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Chemical weapons 

Only 24 years to draft 
a treaty 
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Italy 

'*?. Wl iy Ca n o ra m ay 
mM lose its marble 
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Eurotunnel 

Has it the skills to 
run a railway? 
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Germany rushes 
extras police 
to Rostock 


EUROPE S BUSINESS ^EWSRAPER; 
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-Cohcern over the Maastricht treaty adds to fears of higher European interest rates 


D-Mark hits new 




Police reinforcerneinb were rushed to the Baltk - 
port of Rostock in east Germany yesterday-as- 
German federal and state leaders quarrelled over 
who was ultimately responsible for three successive 
nights, of racist attacks in; the town. The police 
were, sent because officials feared dashes between. 
right wing and leftyringgroups Page lO.' V 

Matsushita Bedrid iinlustria^ Japan’s 
second-biggest etectrontas company, reported, 
a 62 per cent drop In consolidated taxable profits . 

to Y36J3bn (S290.nn) and forec^t lower annual .. 
profits for Its parent company — a warning likely ; 
to be badly received on the stock exchan^. Page 11 

Uni Storebrand: The Norwegian authorities 
took over the numing ofihe country’s biggest 
insurer to prevent collapse after It suspended 
payments to creditors. Page il 

Georgia threatens forces Georgia threatened . 
to unleash a new militajy mitlatfve against nation¬ 
alist rebels,' giving Q» head of the local parliament : 
in the breakaway region of Abkhazia 24 hours- 
to resign or lace a Georgian attack on his Black 
Sea stronghold. ■ ; 

Consirniertf .confidence fags; Confidence 
among OS consumersiell in August to its lowest, 
since March, accordmg to a report from a private 
business research group. The Conference Board 
said its consumer confidence index had dropped 
from 61^ per cent to S& percent over three months. 1 
Page3 ■ ... t"- 

Ufa a nsw mtete ter may qufti Lebanon's 
foreign minister Paris Bouse threatened to resign 
if tbe Syrian-backed government persevered with 
the country’s first general election for;20 years. 

The parliamentary speaker quit on Monday alleging 
TOteHiggtog:"' 

HSBC Holdings: The owns: of the HOngkong 
Bank and Midland. Bank of the UK surprised ;. 
analysts with a 51 per cent rise In interim jaofits 
to HKSSbn ($649m) Olympia & York, the troubled .. 
Canadian property company, was the main source 
of bad debts. Page U; Lex, Page ip 

Grand itetropo E t a na 

The DK food, drink ; 
and retail group warned - 
that tough trading 
conditions in the US 
v food market and the 
we* doBan would 
:curb profits thisyear. 
Chairmanand ddef 
executive Str Allen - - 
’ Sheppard (left) said 

. . annual taxable profits 

to Sepfembe^ .30 wodd be broadly in line with 
test year's SKtai <gl^9bn) well telowjBorecasts. - 

GrandMet sharea fed 33p in London to close at 
379p; Page 41; Lex, Page 10 

Iraq moves warplanes: Iraq seems to have 
moved military aircraft out of southern Iraq where 
the allies ate poited to declare a “no-fly zone”, 
tbe US defence depar t m e nt said. Page 4 

Turkish Kurds flee: Thousands of residents 
have fled from Siroak, a Kurdish town in south 
east Turkey, after a week of lighting between 
security forces and Kurdish rebete. 

Escobar charges: five Colombian prisoners 
and 15 prison guards have been charged with 
helping drug baron Pablo Escobar’s July jail-break. 

Rhone-Poulanc, the biggest French chemicals 
group, boosted net income for the first half of 
1992 by 38-per cent to FFrl^Sbn (5316m). 

Page 18 

Emperor to visit China: Emperor AJdhito 
will become the first Japanese monarch to go 
to China when he visits toe country in October. 

Many Chinese cannot forget Japan’s second world 
war atrocities and want an imperial apology. 

Page 4 

Policeman kills 8: A black South African 
policeman shot dead eight people and then killed 
himself. Tbe policeman was under investigation 
for alleged rape. 

Smoking linked with c a t ara ct! Two US 

studies have found correlations between smoking 
and the incidence of cataracts. One study found 
people smoking 20 or more cigarettes a day ran 
about twice the risk of cataract 

Arrest warrant: Fifty six Russian sailors who 
have been stranded on a trawler In Fiji since 
July are applying to arrest their ship and sell 
it to recover nine months 1 unpaid wages. The 
trawler belonged to a private Russian concern 
which sold it to a man who has since disappeared. 
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as stocks fall furt 





French support 
for union drops 



■ STOCK MARKET INDICES_ 
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j. By Janies Blitz and Emma 
Tucker in London and Jurefc 
Martin tn Washington 

CONGERN that -the move 
towards European economic and 
monetary union may grind to a 
halt sent the D-Mark to fresh 
highs yesterday and triggered 
another large fall in bonds and 
equities across Europe. 

The stronger D-Mark led to 
new strains on the dollar and 
weaker currencies In the Euro¬ 
pean exchange rate mechanism, 
increasing expectations of inter¬ 
est rate rises in Europe, particu¬ 
larly toe UK and Italy. 

A senior US official said in 
Washington that action by Ger¬ 
many was necessary to end the 
instability in the currency mar¬ 
kets. 

He said US policy had been 
"consistent for months" in 
urging the Bundesbank to reduce 
Its high short-term interest rates, 
which had encouraged more 
funds into the D-Mark. 

The Instability on world mar¬ 
kets wQt be discussed tomorrow 
in Parte at a meeting of finance 
ministry officials from the Group 
of Seven leading industrial 
nations - US, Japan, Germany, 
Prance, Italy, UK and Canada. 


' A French opinion poll con¬ 
ducted by the BVA Institue indi¬ 
cated a 51 per cent **no" vote in 
next month's referendum on rati¬ 
fication of the Maastricht treaty, 
which would block moves 
towards Emu and seriously 
undermine investor confidence in 
the European exchange rate 
mertemlgm- This CQUld lead to 
large selling of fragile currencies 
such as the pound and the Italian 
lira. . . 

Atone stage yesterday, sterling 
dropped to within half a pfennig 
of its ERM floor of DM2.778. It 
finished In London at its lowest 
. ERM close, at DM2.7875. down 1 % 
pfennigs. The lira brushed its 
floor against the German cur¬ 
rency, before closing at L764.3. 

Mr John Major, the British 
prime minister, and Mr Norman 
Lamont, his chancellor of exche¬ 
quer, discussed the pound's 
weakness at a one-hour meeting. 
Officials said the government 
would continue to defend the 
pound by whatever means were 
necessary. 

Fears that European currencies 
will need to be supported by a 
rise in interest rates again took a 
ton on equity markets. In Lon¬ 
don. the FT-SE 100 index of lead¬ 
ing shares came back from a 50- 


The markets under 
strain .Page 5 

Editorial comment.Page 8 

Lex.Page 10 

Currencies and Interest 

rates .Page 26 

London shares.Page 19 

World stock markets 
..Back Page, Section II 

point fall to dost? 30.1 down ar 
5L28L0. This followed a 54-point 
decline on Monday. 

The fidl in London share prices 
reflected concern on the money 
markets that a rise in base rates, 
now at 10 per cent, was Immi¬ 
nent. Sterling cash dealers priced 
in a full percentage point rise in 
base rates. Two-mouth forward 
contracts in sterling were offered 
at the same price as the curren¬ 
cy's ERM floor. 

Gloom about the economy was 
not confined to Loudon. In 
Frankfurt, the DAX index 
dropped 2 per cent to its lowest 
close since February last year. 

In Paris, share prices fell 1.3 
per cent, to hit an eight-month 
low, while bond markets also suf 

Continued on Page 10 
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Cyras Vance, Boutros Boutros GhalL Douglas Hurd and John Major at Lancaster House 

Carrington resigns as EC 
peace envoy to Yugoslavia 


By Judy Dempsey and 
hro Dawnay In London - 

LORD Carrington resigned 
yesterday as the European Com¬ 
munity’s special envoy to Yugo¬ 
slavia on the eve of the joint EC- 
United Nations conference on the 
former republic’s future which 
opens in London today. 

HiS departure, unde rlining the 
failure of his year-long peace mis¬ 
sion, served as a grim reminder 
of the substantial hurdles faced 
in tbe search for a diplomatic res¬ 
olution Of the Balkan conflicts. 

Mr John Major, the British 
prime minister and current EC 
president, is proposing that Lord 
Owen - like Lord Carrington a 
former British foreign secretary 
- take his place. 

The nomination was expected 
to be discussed at a meeting of 
EC foreign minis ters last ni ght 
But the choice of the often con¬ 
troversial former leader of the 
UK's now defunct Social Demo¬ 
cratic Party was understood to be 


encountering opposition from 
some of Britain's EC partners. 

Last month, Mr Major publicly 
rejected a call from Lord Owen 
for military action against the 
Bosnian Serbs to stop human 
rights abuses. 

Yesterday. British government 
officials made clear that there 
was no likelihood of the London 
conference - chaired by Mr 
Major and Mr Boutros Boutros 
Ghali, the UN secretary-general 
- bringing an immediate end to 
the conflict 

Instead, they stressed that it 
was the start of a fresh chapter 
in the peace process, intended to 
act as a "turning point" and to 
build new diplomatic machinery 
that might take several months 
to achieve a lasting settlement 

This process will be directed by 
a central strategy committee, ini¬ 
tially planned to be chaired by 
Lord Carrington, and Mr Cyrus 
Vance, a former US secretary of 
state and the UN’s special envoy 
to the former Yugoslavia. 


The committee will oversee the 
work of six steering groups to be 
appointed today that will form 
the focal points for long-term 
negotiations in Geneva. The six 
groups will deal separately with 
the war in Bosnia, rights of the 
ethnic minorities, economic 
issues, states seeking successor 
status to the former Yugoslavia, 
humanitarian questions, and con¬ 
fidence building measures. 

Western diplomats conceded it 
was not yet clear how the confer¬ 
ence could stop the fighting in 
Bosnia, the deportation of people 
from the republic, and the Serbs' 
continuing bombardment and 
siege on Sarajevo and other Bos¬ 
nian towns and cities. 

Bnt it was made plain that fac¬ 
tions which failed to observe 
minimum standards of “civilised 
behaviour" would face toughened 
sanctions imposed by a united 
international community. 

Where EC went wrong, Page 2 
Too little, too late? Page 8 
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By Alice Rawsthom in Paris 

A SHARP erosion in French 
support for tbe Maastricht treaty 
was shown yesterday in four 
opinion polls - one of which for 
the first time Indicated a “no” 
vote in next month's referendum. 

Opposition to the treaty among 
the French, traditionally staunch 
backers of European union, has 
been growing throughout the 
summer. A “no" vote in the Sep¬ 
tember 20 referendum would be a 
crushing blow for the treaty, a 
blueprint for closer European 
Community unity. 

The poll which showed a 51 per 
cent vote against the treaty - 
carried out by BVA for Paris- 
Match magazine and the Antenne 
2/FR3 television network - 
pushed the country’s stock mar¬ 
ket to a new low for the year. 

The other three polls showed a 
narrow vote in favour. 

A negative result would be 
damaging to France’s Socialist 
government, which has been 
leading the pro-Maastricht cam¬ 
paign. 

It would also be a personal 
blow for President Francois Mit¬ 
terrand who launched the refer¬ 
endum in June, confident that 
France would deliver a resound¬ 
ing Yes vote to revitalise the 
cause of European union follow¬ 
ing the treaty's rejection by Dan¬ 
ish voters. 


Early last month, when he set 
the date for the referendum, the 
polls indicated about 60 per cent 
support among the French people 
for the treaty. 

Yesterday's BVA poll suggests 
that the “yes" vote has fallen 
from 56 per cent in late July, 
when it conducted its last survey, 
to 49 per cent. BVA's polls have a 
margin of error of between 2 per 
cent and 3 per cent. 

Among the polls showing a 
vote in favour, one commissioned 
from I FOP by L'Express maga¬ 
zine found 51 per cent intending 
to vote yes. 

A poll by Sofres for Le Figaro 
newspaper showed the same 51-49 
vote in favour of the treaty, while 
a survey by Louis Harris for VSD 
magazine, gauged the “yes" fac¬ 
tion at 52 per cent. 

The government is now trying 
to regenerate its lacklustre cam¬ 
paign in time for next week's 
return to work after the end of 
the summer holiday. 

Last week Mr Jack Lang, tbe 
arts and education minister, was 
drafted in to lead its campaign 
effort. 

Mr Lang has since announced a 
series of media appearances by 
prominent politicians, including 
Mr Mitterrand, who will appear 
next Thursday in a television 
debate against Mr Philippe 
Seguin. a prominent anti-Maas¬ 
tricht campaigner. 


Hurricane prompts exodus 
as damage costs near S20bn 


By Martin Dickson in New York 
and Norma Cohen in London 

A MASS evacuation of coastal 
Louisiana and Mississippi was 
under way yesterday as Hurri¬ 
cane Andrew, already one of the 
costliest US storms this century', 
appeared likely to make a new 
and devastating landfall near the 
vulnerable, low-lying city of New 
Orleans. 

The hurricane tore through 
southern Florida early on Mon¬ 
day morning, causing billions of 
dollars of property damage and at 
least 12 deaths, and yesterday 
was moving north-west across 
the Gulf of Mexico with winds of 
about 140 miles an hour. At least 


three people died on Sunday 
when it crossed the Bahamas. 

Ms Kate Hale, director of emer¬ 
gency services in Florida's Dade 
County, which bore the brunt of 
the storm, estimated that 
Andrew had already caused 
$15bn-$20bn of damage, but insur¬ 
ance industry analysts cautioned 
that it was too early to assess the 
costs accurately. 

A hurricane warning was in 
effect yesterday along 470 miles 
of Gulf coast from Pascagoula, 
Mississippi, to Galvestone, Texas. 
Several forecasting agencies 
suggested the likeliest landfall 
was in central Louisiana, to the 
west of New Orleans. 

Government officials in Louis¬ 


iana, Mississippi and Texas 
advised or ordered more than 2m 
people to evacuate coastal areas 
and hundreds of thousands of 
frightened residents fled to 
higher ground. 

New Orleans, with a population 
of l.6m, is particularly vulnerable 
because it lies below sea level, 
has the Mississippi River running 
through Us centre and a large 
lake immediately to the north. 

Much of America's oil refining 
industry is concentrated along 
coastal Texas and Louisiana and 
several refineries were yesterday 
partially shut down. 

In Florida, Andrew caused 


Continued on Page 10 
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tax-efficient way to manage cash 
balances around the world. 
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Eleven words that laid the ground for mass violence 


Christopher 

P ERSONS persecuted on 
political grounds shall 
enjoy the right to asy¬ 
lum: eleven words in Ger¬ 
many’s inadequate constitu¬ 
tion, liberally interpreted by 
politicians, exploited by thou¬ 
sands of poor foreigners 
looking for a new life, and 
scorned by blood-hungry yobs 
and Nazis old and new, 
brought mass violence to Ros¬ 
tock at the weekend. 

The fear and the likelihood is 
that such scenes will be 
repeated elsewhere in the com¬ 
ing weeks and months; most 
likely in the east 
The weekend beatings and 
burnings which spilled over 
into Monday night - a magni¬ 
fied reflection of the extreme 
right's offensive in Hoyer- 
swerda, Saxony, almost exactly 
a year ago - stirred shame and 
recrimination in equal mea¬ 
sure among politicians yester¬ 
day. 

The violence, cheered by 
mobs of “respectable" locals in 
the apartment blocks around 
the besieged asylum hostel in 
the Lichtenhagen suburb, also 

Big cuts in 
Danish 
spending 
proposed 

By Our Foreign Staff 

DENMARK'S minority 
government yesterday pro¬ 
posed heavy spending cuts in a 
draft 1993 state budget 
designed to reduce deficits and 
keep the country's economic 
revival on course. 

It unveiled a budget with a 
DKr33.9bn (£3.1bn) deficit, 
lower than the expected short¬ 
fall for 1992 of DKr3&3bn. The 
budget, proposing savings of 
DKr7.5bn to leave real expendi¬ 
ture unchanged, is likely to 
face a stormy passage in politi¬ 
cal negotiations this autumn. 

While the ruling centre-right 
government is bent on auster¬ 
ity, leftist and centrist opposi¬ 
tion parties say they want 
increased public spending to 
get the more than 300,000 
unemployed people in Den¬ 
mark back to work. 

In his budget statement, the 
finance minister, Mr Henning 
Dyremose, said the balance of 
payments surplus was expec¬ 
ted to rise to DKr23.5bn next 
year from an estimated 
DKr21bn surplus this year. 

But two problems for the 
Danish economy were high 
unemployment and the large 
state budget deficit. The gov¬ 
ernment forecasts that unem¬ 
ployment at the end of 1992 
will be around 10.25 per cent, 
dropping to 10 per cent in 1993. 

The state budget deficit has 
as yet shown no sign of falling, 
hence the need for austerity 
policies... We must pursue pol¬ 
icies to stabilise the Danish 
economy and prevent overseas 
confidence in Denmark from 
further declining due to our as 
yet unciarified position on 
Europe following the ‘no’ to 
Maastricht in the June referen¬ 
dum,'’ Mr Dyremose said. 

He called for privatisation, 
rationalisation and efficiency 
programmes, coupled with 
reductions in state subsidies to 
industry and commerce and 
benefits to the unemployed. 

Sweden’s 
markets 
still nervous 

By Robert Taylor 
In Stockholm 

SWEDEN'S money markets 
remained nervous yesterday 
amid continuing uncertainty 
over the country's economic 
future, as the general share 
index fell 2.3 per cent and 
short-term interest rates rose 
further. 

This followed a 4 per cent 
plunge in share values on what 
Swedes have already called 
"black Monday" and a Jump in 
market interest rates. How¬ 
ever, there was no public reac¬ 
tion yesterday from the gov¬ 
ernment 

Mrs Anne Wlbble, the 
finance minister, insists that 
there is no crisis and no reason 
why the cabinet should change 
Us medium-term strategy to 
reassure the markets. 

Market analysts re main con¬ 
vinced that the current uncer¬ 
tainties will remain unless the 
non-socialist minority coalition 
can demonstrate that it can 
secure a majority In parlia¬ 
ment to push through its exist¬ 
ing cuts programme and any 
other necessary unpopular 
measures. 

Yesterday Mr Ingvar Caris- 
sod, leader of the main opposi¬ 
tion Social Democrats, said his 
party was willing to co-operate 
with the government in creat¬ 
ing a broad economic policy. 


examines the reasons for Germany 


sharpened the desire to find a 
solution. By grim coincidence, 
while the alleged radio- 
equipped "organisers" of the 
battle were on their way to 
Rostock from Berlin, Hamburg 
and other inner-city spawning 
grounds of the far-right, Mr 
BjOrn Engholra, leader of the 
opposition Social Democrats 
was preparing to stand his par¬ 
ty's asylum policy on its bead. 

Ringing through the ifs and 
buts of his weekend declara¬ 
tion came unequivocal accep¬ 
tance that the uncontrolled 
flow of asylum-seek¬ 
ers - 233,000 in the first seven 
months of this year, compared 
with 256,000 during 1991 and 
193,000 in 1990 - had to be 
stopped. After years of refusal, 
the party leadership was pre¬ 
pared to countenance constitu¬ 
tional change. 

The “ideologues" in Bonn 
had, after all, beard the voices 
of grass-roots party leaders in 
the hundreds of SPD-controELed 
local and state governments 
who have daily to house, feed, 
process and protect asylum 
claimants, a senior Christian 
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Democrat leader said. 

Chancellor-candidate Mr 
Engholm Insisted yesterday 
that he was not trying to pro¬ 
tect his career. This concerns 
the political reaction to current 


problems which need to be 
dealt with," he said. 

One of the problems now in 
need of treatment has been 
current since the adoption of 
the constitution in 1949. 


Although the U-word para¬ 
graph laying down the basic 
law on asylum seems clear 
enough, implementation has 
been conditioned (by hitherto 
common consent) by Ger¬ 
many’s xenophobic and geno- 
cidal pasL In practice, anyone 
asking for asylum at the bor¬ 
der is allowed in. After exami¬ 
nation of each case, sometimes 
lasting months, fewer than 5 
per cent of applicants are 
approved. 

The fact that, there are 
almost 6m foreigners living 
and working In the federal 
republic, most for 10 years and 
more, is often cited to support 
frequent claims from Bonn pol¬ 
iticians that Germany is "for¬ 
eigner-friendly”. But most 
came originally to enjoy better 
living standards. Many were 
invited as “guest workers", to 
dig coal and labour in service 
jobs spumed by Germans. 

Now, in the words of Mr 
Rudolf Setters, interior minis¬ 
ter, people coming in search of 
a better life "abuse” the asy¬ 
lum laws. Now, in the words of 
the extreme right-wing Ger¬ 


man People’s Union. “Das Boot 
ist voU (The ship is full)." 

The recent sudden upsurge 
In asylum-seekers is exerting 
unmanageable pressures on 
local budgets and generating 
uncontalnable social forces, 
exacerbated by hard-core neo- 
Nazis and hooligans, especially 
in unemployment hot-spots in 
east German towns. The influx 
of ethnic Germans from the 
former Soviet Union and else¬ 
where in eastern Europe 
(250,000 last year) has added to 
the strains. 


E astern local authorities, 
lacking funds to provide 
other accommodation, 
tend to house their asylum- 
seeker quotas in heavily popu¬ 
lated areas. Protection, such as 
it is, comes from inexperienced 
police, mostly new recruits 
who have inherited the mantle 
of popular hatred handed down 
by their communist predeces¬ 
sors. 

Official jobless figures in 
such places range around 20 
per cent, but estates such as 
Lichtenhagen house upto 


another 30 per cent one-time 
workers, pensioned off Into 
early retirement or "employed" 
on non-productive fill-ln pro¬ 
jects funded by Bonn until real 
jobs can be found. 

Now, with recession looming 
over the western economy and 
no sign of a resurgence in 
industrial ruins in the east, the 
prospect of real jobs is fading 

- like Chancellor Helmut 
Kohl's vision of a "blooming 
landscape" In the former GDR 

- into the far distance. 

A much more tangible possi¬ 
bility is recession, rising unem¬ 
ployment, and mounting social 
and political disorder. After 
last weekend's events Bonn 
may act quickly to slow the 
flow of immigrants « iriwi 
away some of the surface ten¬ 
sions. The risk is that in the 
process it will expose the 
underlying roots of dissent. A 
country still divided economi¬ 
cally, socially and mental¬ 
ly- - with or without its sad 
traffic in bemused economic 
refugees - will continue to 
provide a bountiful feeding 
ground for extremists. 


Bosnia prepares 
plan to restore 
its institutions 


By Anthony Robinson 

THE Bosnian government will 
today present a set of propos¬ 
als to the London conference 
aimed at restoring the repub¬ 
lic's civil and democratic struc¬ 
tures. 

The plan, unveiled yesterday 
by Mr Haris Sifojdzic, the Bos¬ 
nian foreign minis ter, will be 
based on a decentralised and 
secular system, and would 
grant the three ethnic commu¬ 
nities a wide degree of auton¬ 
omy and ethnic rights. 

But Mr Sifajdzic said his gov¬ 
ernment would not accept any 
system which would turn Bos¬ 
nia into ethnically pure can¬ 
tons. 

The plan entails establishing 
at least four regions in Bosnia, 
with administrative centres in 
Sarajevo, the capital; Mostar in 
western Hercegovina (western 
Bosnia); Banja Luka in the 
north; and Tuzla in the east 
These would be based on full 
equality of “citizens and ethnic 
communities”, he said. 

However, before any such 
proposals are negotiated. Mr 
Silstfdzic insisted that the fight¬ 
ing and the e thnic cleansing 
must stop. Failure to end the 
aggression and ethnic violence 
in Bosnia will radicalise the 
political situation throughout 
Europe, be warned. 


He also warned that if the 
international community 
would “not offer protection to 
communities facing genocide, 
Bosnia should be exempted 
from the United Nations arms 
embargo.” 

“No one has the right not to 
intervene to stop aggression, 
genocide and ethnic cleansing 
and at the same time deny 
weapons,” he said. "We ask for 
air cover to protect civilians 
and weapons to defend our¬ 
selves on the ground.” Mr 
Silgjdzic's call for the interna¬ 
tional community either to 
help Hnsnia protect and rebuild 
its shattered multi-ethnic com¬ 
munities, or to allow it to 
defend, itself, was rejected by 
Mr Milan Panic, prime minis¬ 
ter of the unrecognised rump 
Yugoslav republic of Serbia 
and Montenegro. 

Mr Panic said he condemned 
nationalist “madness” and 
“ethnic cleansing” and would 
put forward five “practical and 
realisable first steps" to pre¬ 
vent ethnic conflict spreading 
from Bosnia to Kosovo and 
other parts of the Balkan pen¬ 
insula. 

These included guarantees of 
safe delivery of relief supplies 
to Sarajevo, a pledge to stop 
“ethnic cleansing”, and Red 
Cross supervision of prison 
camps. 
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Mr Milan Panic, prime minister of the rump Yugoslav republic, in London yesterday. 
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Mistakes were made, but principles established by the EC and Lord Carrington will hold 

Where the Community lost its way in the Balkans 


By David Gardner in Brussels 

-THE decision 

by Lord Car¬ 
rington to step 
down yester¬ 
day formally 
ends Europe’s 
attempt to 
negotiate on its 
own a solution 
to the conflict 
in its Balkan 

backyard. 

As the baton passes to the 
wider international conference 
which will be convened in Lon¬ 
don today, the EC can only be 
judged to have foiled in its first 
effort at international peace¬ 
making. 

This failure has underscored 
how difficult it is for the 12 to 
cooperate in foreign policy; 
but it is not solely an EC fail¬ 
ure. 

Moreover, any eventual set¬ 
tlement in the region will not 
stray for from the principles 
Lord Carrington and the EC 


have established over the past 
year. 

The EC made serious mis¬ 
takes. Initially, it insisted on 
maintaining Yugoslavia's fed¬ 
eral structure, which may have 
given the Serbs licence to wage 
war on the first republics to 
depart, Slovenia and Croatia. 
By succumbing to German 
pressure for eariy recognition 
of the breakaway states, the 
Community frittered away the 
only diplomatic ace It held. 

As Lord Carrington himself 
warned in December, prema¬ 
ture recognition of Croatia - 
with a third of its territory in 
Serb hands - would “light a 
powder trail" to Bosnia. 

And so it proved, once recog¬ 
nition, rather than a lasting 
solution, was established as 
the international goal, and the 
ethnically intertwined Bos¬ 
nians were thrown back on a 
rump Yugoslavia dominated by 
the Serbs. 

No other international body 
or country could, or was trying 


Initially, the EC insisted on 
keeping Yugoslavia’s federal 
structure, which may have given 
the Serbs licence to wage war 
on Slovenia and Croatia. 


to, do better, until the UN 
moved slowly on board during 
last winter’s suspension of the 
Carrington process. But the 
EC's shortcomings are no less 
evident for that. There are 
three overriding reasons for its 
failure. 

• The EC is a civil power 
defending its external frontiers 
through Nato. It gradually 
developed foreign policy 
co-operation from 1970. But the 
collapse of the eastern bloc has 
left a vacuum in Europe and 
requires the EC to assume 
some of the duties of a super¬ 
power. 

A common foreign policy in 


embryo, with no defence arm, 
is unsuited to this task. 

The Maastricht treaty estab¬ 
lishes a common foreign and 
security policy (but still largely 
requiring the unanimity of the 
12), and posits a future Euro¬ 
pean defence dimension, baaed 
on the Western European 
Union. 

But the Yugoslav crisis 
arrived first and Maastricht 
still hangs in the balance. 

• Some EC members (France, 
Spain, the UK) were worried 
about the impact of Yugoslavia 
on their own minorities. The 
Community’s post-war success 
at consensual supranational 


management equipped it 
poorly to respond to the re- 
emergence of historical, ethnic- 
based conflicts. 

EC officials, particularly in 
their early dealings with the 
Yugoslav crisis, seemed almost 
unable to comprehend what 
such conflicts, a forgotten relic 
of western Europe’s own past 
When forced to remember, 
France recalled its Serbian 
links, and Germany its Cro¬ 
atian ones; the crucial Franco- 
German axis which carries the 
EC forward did not work. 

• The international commu¬ 
nity as a whole has no clear 
practice on the right to self-de¬ 
termination of aspirants to 
statehood, nor on how to pro¬ 
tect national minorities. 

Lord Carrington’s peace 
effort did make some p rogress 
here. It established that nei¬ 
ther internal nor international 
frontiers can be changed by 
force in the process of estab¬ 
lishing new nations, and that 
minority rights within them 


must be guaranteed interna¬ 
tionally. Whatever the precise 
solution is in ex-Yugoslavia, 
and whenever it comes, there 
will be no gating away from 
these two principles. 

All participants in the con¬ 
flict have at some tima 
assented to these principles - 
and virtually all have ignored 
them , in practice.-.. 

Mr Jacques Delors, president 
of the European Commission, 
in French radio and newspaper 
interviews before today’s con¬ 
ference calls for “a credible 
perspective of military inter¬ 
vention: we must p r e p a re such 
a force in order not to have to 
use it." 

After the past year’s imbro¬ 
glio, however, EC diplomats do 
not see this on the cards. 
Rather, they foresee tighter 
sanctions against Serbia, 
armed escorts to aid convoys 
and a continuing search for 
political solutions while the 
fighting goes on - a Carring¬ 
ton tactic. 


Oil export 
bribes for 
Russian 
managers 

By Layla Boulton In Moscow 

RUSSIAN officials and oil 
managers have taken fflow 
than $100m (£S0-2nO in bribes 
for irregular exports of toe 
country's most P«oous^ natu¬ 
ral resource in the first half of 
I year alone* anti-corruption 
officials said yesterday. 

Colonel Vyacheslav Soltaga- 
nov, head of the Interior Minis¬ 
try's economic crime depart¬ 
ment. said new-style trading 
companies were paying, bribes 
of $2 a tonne of oil to facilitate 
the unlicensed export of petro¬ 
leum products. 

Such practices, which could 
affect about 10 per cent of Rus¬ 
sia's oil exports, were particu¬ 
larly r am pant in Tyu men , Rus¬ 
sia’s richest oil-producing area. 

CoL Sottaganov said Rosnef- 
teprodnet, the biggest state ofi- 
reflmng company, was under 
investigation for irregular 
Exil e s to former Soviet republics 
which resulted in parts of Rus¬ 
sia being starved of oil prod¬ 
ucts. 

Mr Mikhail Gurtovoi, head of 
the government’s anti-corrup¬ 
tion commission, said small- 
scale rackets at individual pet 
rol stations, usually the focus 
of public indignation, often 
diverted attention from swin¬ 
dles at higher levels. 

But a crackdown on one 
giwh c ag e in the town of Sur¬ 
gut in Tyumen region helped 
uncover a case of local oil 
enterprise managers selling ofi 
at half the fixed state price to 
“commercial structures". 
These new-style businesses in 
turn paid kickbacks to the 
managers, who were in effect 
working for them. 

Mr Gurtovoi also said that 
managers at Nizhnevartovsk- 
neftegaz, the biggest oil and 
gas e n t e rprise hi. the Tyumen 
district of Nizhnevartovsk, 
were unto investigation after 
15m tonnes of oil were found 
to have been put aside for 
unofficial sales. 

These cases are only the tip 
of "the deeberg of Russian ofi 
corruption. A prime cause of 
the corruption is the continua¬ 
tion of controls an the domes- 
tic ail price to protect industry 
and agriculture. 

Officials said Russia’s lack of 
pgqper borders ^rith the former 
Soviet ‘ Republics made smug- 
gfing difficult to police, with 
oil frequently, being shipped 
across to the Baltic republics 
sod then reexported for hard 
currency. 

• The Russian government’s 
anti-corruption commission 
has beat placed directly under 
Mr Yegor Gaidar, the acting 
prime minister, to free it from 
political pressures. 

Mr Gurtovoi said the com¬ 
mission, which would remain 
funded by the government, 
would find It easier, for 
instance, to investigate the 
Economics Ministry, under 
whose tutelage he has been 
under until now. 

XJN optimistic 
i on agreement 
over Cyprus 

AN agreement over Cyprus 
could move a step closer with a 
new round of talks due to 
begin in October, according to 
a report yesterday to the 
United Nations Security Coun-. 
dl, Mi cha el Littlejohns reports 
from New York. 

; Mr Boutros Boutros Ghali, 
UN secretary general, who 
arranged intensive negotia¬ 
tions between Greek Cypriot 
and Turkish Cypriot leaders. 
said the international commu¬ 
nity expected suchan accord. 

Turidsh-Cyprid^ want more - 
titan 29 per cent of the island 
in a faderated state that would 
have political equality with a 
Greek-Cypriot federated state 
in* a- single sovereign, secular 
Cyprus-repuhlie. 


All sides in Bosnia suspected Carrington equally 
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Carrington: suspicion 


By Judy Dempsey 

LORD Carrington's 
resignation yesterday as chair¬ 
man of the European Commu¬ 
nity-sponsored peace confer¬ 
ence heralds what may be the 
end of his active involvement 
in the Yugoslav peace process. 

Many diplomats believed the 
former British foreign secre¬ 
tary, who in 1979 chaired the 
Lancaster House Conference 
which led to the end of the 
Rhodesian war and the emer¬ 
gence of Zimbabwe, could 
crack the Balkan problem. 
Instead, the Balkan conflict 
conquered Lord Carrington. 

As a Briton he was viewed 
with suspicion by the Croats. 
On the one hand, the govern¬ 
ment in Zagreb saw him as a 


representative of the tradi¬ 
tional pro-Serblan stance of 
the British establishment 
Croatia’s President Franjo 
Tudjman resented his persis¬ 
tence in insisting that the eth¬ 
nic rights of the Serb minority 
had to be protected in an inde¬ 
pendent Croatia even as its 
historic port city of Dubrovnik 
was being bombarded. 

But the Serbs did not like 
Lord. Carrington either, partic¬ 
ularly when the EC bowed to 
German pressure in recognis¬ 
ing Croatia’s independence in 
January 1992, before any polit¬ 
ical settlement was reached on 
dissolving Yugoslavia. 

“Carrington was always crit¬ 
icised. Croatia and Serbia did 
not see that Carrington was 
not the EC. He could only 


make recommendations to it,” 
said one British offidaL 

The criticism of Lord Car¬ 
rington Intensified after the 
talks in Lisbon In March 
which In effect established the 
basis for a constitutional set¬ 
tlement for the future of Bos- 
nia-Hercegovina. 

Bosnia’s Croats, led by Mr 
Mate Bo ban and backed by Mr 
Tudjman, and Bosnia's Serbs, 
led by Mr Radovan Karadzic 
and backed by Serbian Presi¬ 
dent Slobodan Milosevic, 
agreed to the plan, which 
envisaged the establishment of 
cantons in Bosnia. 

Although Bosnian President 
Alija Izetbegovic accepted the 
plan, the Moslems - 43 per 
cent of the republic's 4.3m peo¬ 
ple - believed the cantonisa- 


tion process would lead even¬ 
tually to the creation of ethni¬ 
cally homogenous regions in a 
republic which until recently 
was an ethnic patchwork. 

“Were this plan to be real¬ 
ised, Croatia and Serbia could 
easily annex Croat- and Serb- 
inhabited territories of our 
conn try," a senior Bosnian 
official said. “Had the Mos¬ 
lems stuck to the plan, we 
might have avoided war In 
Bosnia,” an EC official 
involved in the negotiations 
on Bosnia said. 

From March onwards, Bos¬ 
nia's Moslems became increas¬ 
ingly suspicious of Lord Car¬ 
rington, believing he was 
intent on “morally equating” 
all sides in the war in Bosnia. 

“That was not what he was 


trying to do,” said a UK offi¬ 
cial. "The point Is that Car¬ 
rington had to talk to aH skies 
In the war. He could not afford 
to dose the door on any obe 
side, because If he did, it 
would be more difficult to 
bring them bade agate to the' 
negotiating table.” 

But the gap between tire 
bloody fighting on the ground - 
hi Sarajevo, and the wojrid of, 
gilded diplomacy in European 
capitals. Infuriated the city's 
besieged inhabitants. “There 
were many times-that* we Were' 
being asked to sit at a tabkitt 
our republic was befog'bom¬ 
barded by those stttiagratihat 
table as wen. There is no room, 
for moral equatiohs te W 
war^” add a Bosnian, taodjriiL ; 
ministry offidaL" ’™ "^3, 
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By Chrfatirw Lambi v '- - 
fn Rio da Janeiro . . . . . .. 

_ ' _' a • • T . 

PRESIDENT Fernando Collor. 
of Brazii rernamed deflant yea-: 
terday in the fac? (^ nioanting 
public pressure for his resigns-, 
tion following. Mondays damn- , 
ing congressional report accus- 
ing him of involvement in a 
raukl-million-djoUar. kickback 
scheme. .■ V.;' / 

Students, trade unionistsr 
lawyers, intellectuals and poll-, 
ticians calling for-his resigna¬ 
tion yesterday tookpart inpro^ 
tests in Sao JPaalo, the 
country’s .largest, city; and JBelo 
Horizonte, the third biggest.' 

These . followed: a 200,000- 
strong rally in Rio de ; Janeiro 
on Monday night led by State 
Governor Lebnel Brizola, who 
recently withdrew his-support 
for. the Collor government. 
Another demonstration.'was' 
planned for yesterday, evening 
in Rio. ■ . 

Leading - intellectuals have 
issued a. manifesto accusing 
the president of . 1 'breaching the 
moral and legal limits of his 
mandate”, and the country’s 
main newspapers called for Mr 
Collor to resign “for the good 
of the - country”. Mr Luis 
Antonio Fleury, the influential 
governor, of S&o Paula, 
demanded the impeachment of 
Mr Collor: 

Mr Emerson Kapaz, a busi¬ 
ness leader, said: - "There is no 
possible magic which , can 
restore credibility' to the presi¬ 
dent If he continues to refuse 


to-! quit' Rmn-Jt! is up to society, 
to force him." . , : ' . 

. The 200-page congressional 
report • broadcast Hve. ta the 
nation-.an. Monday contained 
nothing . that had not . previ- 
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since Jnvesdgado'ns -be^sm^m 
May, when SfredHor’s yotn^er 
brother- accusedhiin qfcorrup- 

-Him ‘ ■ :^7.-.' 

’ ..But; fefi:Meqrt, j by the 22- ■ 

memt^' c6immSssIdn r was: ’the'.' 
first’ official confirmation of 






ni 1 . ^12638 

£?uor./ 


1 i«:if 
& 


— n:-:- 


The report was unsparing m 
Its criticisgi, acctisiitg Mr. Col- 
: lor afF.profitmg from a huge 
coirupti<Hi rackat by his 
T tner dose fijiedd and campaign 
. treasurer r Mr Paulo Cesar Far¬ 
ias, and of Tailing in his con- 
.stitutionhl .duty to uphold, 
v' morel standards”.' 

Congressional discussion on 
the report began yesterday 
afternoon and the commission 
-will vote' today on whether to 
' approve its' conclusions. There 
is little doubt the report-will be 
approved, as 13 members have 
already confihned their back¬ 
ing: This will then open the 
way to impeachment proceed¬ 
ings, for which a two-thirds 
majority in Congress is neces¬ 
sary, and a possible criminal 
investigation. 

. Despite, the widespread, 
demands for his removal, Mr 
Collor continues- to insist the 
report was Apolitical" and that 
be will. not resign. He was 
expected to produce a counter¬ 
report yesterday asserting his 
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Terns of thousands of 
impeachment of Pres 


cestexs marched in Rio de Janeiro on Monday calling for the 
t Collor 


innocence and laying all the 
blame on Mr Farias. 

His aides are also planning 
legal challenges to the report 
on. the grounds that the com¬ 
mission had no right to investi¬ 
gate the president The inquiry 
was set up to examine Mr Far¬ 
ias’ activities. 

Mr Collor spent yesterday 
closeted with pro-government 
political leaders in an attempt 
to ensure the 168 votes neces- 


Leslie Crawford bn an unforeseen legal loophole 


I N THEORY, Mr- Victor- Failing that they want the 
Caneta should be a-.rich- Chispitas wound up to enable 
man. As a te chnician in them, to .cash hi on the reai 
Chilectra MetropoUtanai, Chi- "Value of their invratments. ^ 


le’s biggest power distrlbutton. 
company, he was encouraged, 
to buy shares when it was pri¬ 
vatised in IMS: 

Like most of his colleagues 


Bnnsis’-execufiyes are meuv 
bers of an emerging group In 
Chile’s small-bumness commu¬ 
nity who control former state- 
owned companies without 


Mr Canete joined a new legion -actually owning them. 


; _ \ - - rf • 

* * 1* 


of popular capitalists by dip¬ 
ping into his severance pay 
fund to take part in the govern¬ 
ment’s share offer to Chilectra 
employees. 

But in 1887 Chilectra’s gen¬ 
eral manager, Mr Jose Yurasz- 
eck. and other executives 
devised a way of gaining con¬ 
trol of the government's last 
remaining stake in the com¬ 
pany. They persuaded employ¬ 
ees to swap their shares for 
“ownership rights” in. two. 
investment societies - known 
as "Chispitas 1 and 2” - con¬ 
trolled by (ftUectra executives. 
The shares were used as collat¬ 
eral against bank loans that 
allowed the executives 
to buy a. controlling 
stake in the company. 

Chilectra and its 
holding company Ener- 
sls have grown through 
diversification and a 
series of astute acquisi¬ 
tions. Profits have 
grown exponentially 
and their shares are hot 
favourites on Santiago’s 
buoyant stock 
exchange. 

Yet Chilectra’s 
employees, who helped 
jump-start the privati¬ 
sation programme in 
Chile when its success 
was less than certain, Juea “ I 
have seen only a fraction of 
this bonanza. 

Their share of Enerais’ prof¬ 
its has gone to repay the Chis¬ 
pitas bank loans used to 
finance acquisitions. 

Mr Marcelo Brito, Enersis's 
financial director, says employ¬ 
ees were warned their partici¬ 
pation in Chispitas would be a 
long-term investment He says 
employees have received 30 per 
cent of the dividends due - 
which last year amounted to 
about three months' pay. 

But some employees believed 
they were duped into exchang¬ 
ing a highly liquid asset - Chi¬ 
lectra shares - for theoretical 
ownership rights in investment 
societies they do not control. 

“Our shares are trapped. We 
cannot appoint nor dismiss 
Chisplta directors and we have 
no say in their investment 
decisions,” says Mr Canete, 
now president of one of the 
Chilectra unions. 

Employees can only sell 
their “ownership quotas” to 
other employees of the Enersis 
holding. These are internally 
traded at a deep discount to 
their asset value. 

Mr Canete says most employ¬ 
ees want their shareholding to 
be translated into a real say in 
the running of the company. 


- Chile’s privatisation pro¬ 
gramme was halted after the 
return of democracy in 1990. 
Mr Afejandro Foxley, finance 
minister, says the sale of state 
companies “lacked transpar- 


den) and a subsidiary of Conti¬ 
nental Bank of Chicago, which 
together held a majority stake 
m the- sugar monopoly. Two 
years of law suits, injunctions 
and fierce boardroom battles 
paralysed the company. Iansa’s 
profits plunged, as did its share 
price mid that of Campos Chi- 
lenos. 

Sucden and Chicago Conti¬ 
nental gave up the battle at the 
mid of 199L 

Campos Chilenos, unlike the 
Chispitas, is traded on the 
stock exchange so employees 


ency”. But the new govern-' were free to bay and sell their 
ment has not probed alleged shares. However, some employ- 


irregularities, despite the fact 
that many Chileans feel 
aggrieved by the way compa¬ 
nies were sold under the mili¬ 
tary regime. 

• At Soqiiimich, .the world’s 
biggest - iodine producer, 
employees originally received 
shares in lieu of productivity 
bonuses. 

The workers formed an 




Alejandro Foxley: sales lacked tra ns parency 

>n of investment company, Pam pa Mi 
Calichera, which built up a 20 w< 
prof- per cent stake in Soquimich. tb 
Chis- The investment company In 
i to became the target of two rival ve 
takeover bids, one led by Mr du 
rsis’s Eduardo Bobenreith, a former 
ploy- general manager. He lost to the tb 
irtici- company’s present executives, tb 
be a who used a company called be 
says Inversiones Oro Blanco. en 

0 per The workers were persuaded “C 
le - - some union leaders say su 

id to forced - into exchanging their re] 
shares in their own investment 
ieved company for cash and shares Cl 
iang- in management-controlled Oro so; 
Chi- Blanco. Both Mr Bobenreith pa 
itical and Oro Blanco were made to on 
ment pay heavy fines by Chile's vii 

tol. securities watchdog for breach- leg 
L We ing takeover regulations but by 
miss then the takeover had been be 
have accomplished. sta 

nent The privatisation of lansa, a tic 
lete, huge agri-industrial complex to 
[ the supplying 80 per cent of Chile’s ke 
sugar, was launched with an ba 
sell employee share-ownership 1 
i” to scheme and a share offer to Eu 
ersis sugar.beet farmers. Together pu 
aafly they formed an investment pn 
it to company. Campos Chilenos, rie 
that became embroiled in a bit- eft 
ploy- ter takeover battle. tin 

ig to The struggle pitted Campos ho 
ly in Chilenos. against French sugar ms 
any. trader Sucres et Denrees (Sue- of 


ees still believe they were used 
as pawns in a corporate power 
game: fewer than half of the 
company’s employees now 
retain shares and employees 
no longer control the company. 

The proliferation of closed 
investment societies as 
vehicles for corporate control 
exploits a loophole in Chilean 
company law. Closed 
societies are account¬ 
able only to their mem¬ 
bers and fall outride the 
jurisdiction of the Chil¬ 
ean securities commis¬ 
sion. Nevertheless, the 
loophole has begun to 
worry the authorities, 
as wen as business lead¬ 
ers who have resisted 
the temptation offered 
by this legal twilight 
zone. 

In the OS, companies 
can. obtain tax advan¬ 
tages if they promote 
employee share-owner¬ 
ship programmes 
. (Esops). But according 
3 to Mr Guillermo 
Morales, a Chilean lawyer who 
worked with Esops in Chicago, 
these schemes come with 
important safeguards to pre¬ 
vent them becoming sitting 
ducks far predators. 

“US companies acknowledge 
that share ownership changes 
the contractual relationship 
between the company and its 
employees,” says Mr Morales. 
“Chilean labour law is ill- 
suited to deal with this new 

relationship-” 

Mr Morales also believes that 
Chilean employees lack the 
sophistication of their counter¬ 
parts in tiie US. They are often 
unaware of their rights fear 
victimisation, and i»Hr good 
legal counsel. 

“There is a huge gulf 
between the paternalism that 
still governs industrial rela¬ 
tions in Chile and the move 
to create a modem cap ital mar¬ 
ket : with a broad ownership 
base.” 

For Latin American a nd east 
European' countries currently 
pushing through privatisation 
programmes, the Chilean expe¬ 
rience points to the need for 
effective, legislation to protect 
the rights of individual share¬ 
holders, lest executive control 
makes a travesty of the notion 
of popular capitalism. 


sary to withstand impeach¬ 
ment proceedings. Government 
officials claim they have 209 
votes but this may be jeopard¬ 
ised if the Democratic Social 
party (PDS) withdraws its 44 
votes of support for the govern¬ 
ment 

Mr Paulo Maluf, president of 
the PDS, has already said he is 
in favour of impeachment. 

Most politicians are eager to 
avoid a lengthy impeachment 


process and hope public deni 
onstrations will force Mr Collor 
to resign. 

The economy remains para¬ 
lysed with inflation at 23 per 
cent a month. Mr Carlos Lan- 
goni. a former central bank 
governor, said: “if Collor stays 
on now, inflation will rise and 
there is no way the govern¬ 
ment will be able to manage 
the economic situation." 

See Editorial Comment 


markets 

MR Dnmingo Cavallo, 
Argentina’s economy minister, 
threw the country's struggling 
equities market into turmoil 
yesterday with a confusing 
statement ahout government 
action tn smooth sharp fluctu¬ 
ations in share prices, writes 
John Barlium m Uuuios Aires. 

The minister, addressing a 
conference of financial execu¬ 
tives on Monday, said money 
raised from privatisations 
would in future be ploughed 
back into the capital markets. 

Asked for an explanation, a 
top government official said 
yesterday: "The proposal is to 
put proceeds from privatisa¬ 
tions back into the market 
through a partially' state- 

owned institution that would 
intervene to stop prices going 
up too far or failing too far.” 

But the suggestion appeared 
not only to be ill-defined but 
to run counter to government 
efforts to deregulate the econ¬ 
omy. One market operator 
said: “Nobody can understand 
exactly what he is proposing.” 

Reserves rise 
in Mexico 

MEXICO'S International 
reserves rose to $18.02bn 
(£9bn) as at August 21. from 
$!7.55bn at the end of 1991. 
according to Mr Miguel Man- 
cera, director-general of the 
Bank of Mexico. Reuter reports 
from Acapulco. 

Mr Mancera told the annual 
Mexican Banking Association 
convention that the rise 
reflected Mexico's improved 
economic outlook. Earlier this 
month it joined the North 
American free trade agree¬ 
ment with Canada and the US. 


Clinton seeks to 
clarify record on 
military service 


By Jurek Marlin 
in Washington 

MR Bill Clinton, the 
Democratic party’s presidential 
candidate, yesterday sought 
"to set the record straight'' on 
une of the more profound ques¬ 
tion marks over his character, 
his avoidance of military ser¬ 
vice during the Vietnam war. 

Addressing an ex-service¬ 
men's convention in Chicago 
only hours after President 
George Bush had given a 
speech from the same podium, 
Mr Clinton said he was 
relieved he did not have to join 
the military “not because I 
didn't want to serve my coun¬ 
try. but because I believed so 
strongly that our policy in 
Vietnam was wrong”. 

He repeated the circum¬ 
stances in 1969 which drew 
him away from the military; 
tbat. while studying at Oxford, 
he had contemplated joining 
the reserves, changed his 
mind, entered the draft lottery 
and drew a number low 
enough to ensure he would 
never be called up. 

He then said, to applause, 
that he respected the right of 
his audience not to vote for 
him as he had not served, but 
hoped “you will cast your vote 
looking towards the future 
rather than remaining fixed to 
the problems of the past”. 

In his speech, devoted mostly 
to his foreign policy record and 
his commitment to a strong 
national defence. Mr Bush had 
only said of his military ser¬ 
vice in the second world war 
that “I was scared, but 1 was 
willing”. This followed an ear¬ 
lier statement released by his 
campaign accusing Mr Clinton 


of '■ inconsistencies" in his pre¬ 
sentation of how he had 
avoided military service. 

Both candidates were 
warmly received, which must 
have gratified Mr Clinton in 
particular given the conserva¬ 
tive nature of the American 
Legion, He said he would have 
gone to Vietnam if ordered and 
that he honoured, then and 
now, those who went. 

Staking out the generational 
divide between himself and Mr 
Bush, he said it was “perhaps 
inevitable” this year and in 
elections to come that people 
should ask if someone who had 
never served in the niilitary 
was fit to act as the nation's 
commander-in-chief. He cited 
Abraham Lincoln, Woodrow 
Wilson. Franklin Roosevelt and 
Ronald Reagan as great com¬ 
manders without personal 
experience of military service. 

Mr Clinton promised he 
would not shrink from using 
force to defend the national 
interest. His proposed five-year 
defence budget was only 5 per 
cent less than the president’s 
but, he insisted, US forces 
needed to be restructured to 
meet “less predictable" post¬ 
cold war demands. 

• American consumer confi¬ 
dence this month fell to its 
lowest level since March, 
according to the latest survey 
by the Conference Board, the 
business research organisation. 

Its widely watched index 
stood at 58.0 in August, down 
from a revised til.2 in July. The 
base of 100 reflects 1985 levels 
of consumer confidence. 

The director of research said 
the drop was moderate, but the 
continued sag in consumer 
spirits was “disconcerting". 
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R anks named Japan delays sale of NTT share tranche 
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By Shiraz Skfhva ami 
R C Murthy In Bombay 

BANKS including Citibank and 
Bank of America contravened 
the guidelines of India's cen¬ 
tral bank by using investment 
management schemes as 
deposit substitutes, according 
to an official report on the 
Rs35bn ($l.25bn) Bombay secu¬ 
rities scandal published yester¬ 
day. 

The report, from a committee 
appointed by the Reserve Bank 
of India (RBI) and headed by 
Mr R. Janakframan, tackled 
subjects Including the portfolio 
management schemes which 
were marketed by banks par¬ 
ticularly to public sector com¬ 
panies with surplus cash. 

The committee said that 
while banks offering portfolio 
management schemes had. in 
their documentation, broadly 
conformed to RBr gui delin es, 
the schemes were used as 
deposit substitutes. Clients 
believed they would be entitled 
to higher rates of interest with¬ 
out any risk, for short-term 
deposits. 

Under Indian regulations, 
funds placed with banks under 
portfolio management schemes 
have to remain with them for 
at least a year. However, sev¬ 
eral banks offered facilities for 
so-called “ready-forward" or 
repurchase transactions. Secu¬ 
rities, bonds and units were 
sold to clients on a ready basis 
and, repurchased after the spec¬ 
ified period, assuring the client 
a guaranteed rate of return 
with no risk. 

The committee said that 
almost 90 per cent of the total 
investments made out of funds 
of portfolio management 
schemes (PMS) were accounted 


for by three hanks: Citibank, 
accounting for Rsl2.98bn, or 
55.73 per cent of the invest¬ 
ment, Canfina Mutual fund 
accounting for 19.4 per cent 
and Syndicate Bank account¬ 
ing for 14.48 per cent 
According to the report. Citi¬ 
bank has argued that there 
was no violation, since the 
transactions were through 
portfolio management scheme 
funds kept by clients, and RBI 
restrictions ou ready forward 
transactions did not apply to 
these funds. 

The Janafciraman committee 
said it would further examine 
the matter, but “it does illus¬ 
trate the dangers involved in 
the use of portfolio manage¬ 
ment scheme funds to bypass 
RBI guidelines in general". 

Between April 1 Last year 
and May 31 this year Citibank, 
one of the major participants 
in the securities market, 
entered into ready forward 
transactions for an aggregate 
value of Rs59.72bn. 

Bank of America, according 
to the report, undertook nearly 
a thousand “off the books” 
transactions, totalling 
Rs69.54bn, offering more than 
double market rates of interest, 
for periods of 15 to 60 days. 

Standard Chartered, the Brit¬ 
ish bank, which has been at 
the heart of the financial scan¬ 
dal, operated a scheme called 
Corporate Cash Deployment 
Services. Funds received and 
outstanding under the scheme 
at March 31 this year were 
about Rs7bn at its Bombay 
branch alone. 

The committee has said the 
Joint Parliamentary Commit¬ 
tee appointed to investigate the 
scandal would fix responsibil¬ 
ity for the malpractices. 


The recent slide in NTT 
shares, prompted by fears that 
the additional tranche would 
depress the stock price, has 
helped drag down the market 
in the past few weeks. The 
Tokyo market remains vulner¬ 
able, although the Nikkei aver¬ 
age has rebounded from its six- 
year low reached last week fol¬ 
lowing a government 


announcement to support the 
country's ailing hanlrw 

Mr Tsutomu Hata, the 
finance minister, said plans to 
offer the remaining govern¬ 
ment-held NTT shares during 
the two years to March 1994 
had been suspended. “The neg¬ 
ative impact could be large on 
the market,” he said. The gov¬ 
ernment, which still owns two 


thirds of NTT, was forced to 
postpone planned sales of 
500,00a shares last fiscal year 
because of sluggish market 
conditions. 

The decision means that the 
government, which had hoped 
to use revenues from NTT 
shares to fund part of its public 
works projects, will need to 
find other means. Mr Hata said 


the Finance Ministry was con¬ 
sidering'issuing construction 
bonds to procure funds. . 

Mr Hata said the share price 
of NTT. which rose as high as 
Y3.18m ($25,520) in 1987 and 
has rebounded from its record 
low of Y4S3.000 reached earlier 
this month; was a'“symbol" 
stock on the Tokyo market 
World stock markets. Page 30 


Cabinet approves Emperor’s visit to China 


By Steven Butler In Tokyo 

EMPEROR Akihito and Empress 
Mtehiko of Japan are to pay an official 
visit to China in October to mark the 
20th anniversary of the restoration of 
diplomatic relations between China 
and Japan. 

The visit, approved by the Japanese 
cabinet yesterday morning after 
months of national debate, promises to 
be rich in historical as well as contem¬ 
porary political significance. 

Relations between China and Japan 
go back 2,000 years, but this will be the 
first visit by a Japanese head of state 
to China. 

Approval of the visit comes after 
repeated invitations from the Chinese, 
and marks something of a diplomatic 
coup for them, as it will further ease 
the Isolation imposed on them after the 


suppression of democracy protests in 
Tiananmen Square in 1989. 

The visit is fiercely opposed by right- 
wing nationalists in Japan, who fear 
China will use the visit for its own 
political purposes and may try to get 
the Emperor to apologise for Japan's 
behaviour during the war, or press for 
war reparations. 

A Foreign Ministry official, however, 
said: “The Emperor Is not going to 
China to apologise." The visit Is to pro¬ 
mote friendship and goodwill. 

But anti-Japanese sentiment among 
Chinese stemming from the brutality of 
Japanese troops during the war 
remains strong, and the imperial fam¬ 
ily is still lihked symbolically to the 
events of that period. The Emperor will 
not find It easy to summon words 
expressing sincere regret that will 
please both his Chinese hosts and crit¬ 


ics at home, many of whom believe 
Japan was not responsible for the war. 

The Foreign Ministry official said the 
government was responsible for the 
Emperor’s remarks during the visit He 
admitted, however, that the issue was 
highly political and would be subject to 
caiefol consultation between the prime 
minister’s office and the palace. 

The Chinese have assured the Japa¬ 
nese that e ve ryth ing will be done to 
spare the Emperor embarrassment dur¬ 
ing the visit Approval of the visit 
reflects a fundamental Japanese policy 
of trying to .engage the Chinese in 
regional diplomacy rather than trying 
to isolate the country. 

“Good relations between China and 
Japan should contribute to peace and 
stability in Asia and the world." the 
official said. **It is wrong to drive. 
China toward the road to isolation." 







Akihito; prom o ting goodwill 


Central bank governor will not relax monetary policy Mfllsysis DlSkCS plCS 

S African recession deepens over Malacca Strait 


Afghan leaders 
seek peace talks 
with mujahideen 


By Philip Gawlth 
in Johannesburg 

THE fragility of the economic 
background to South Africa's 
political transition process was 
yesterday underlined by Dr 
Chris Stals, governor of the 
Reserve Bank, the country's 
centre! bank. 

At the bank's annual general 
meeting in Pretoria, Dr Stals 
described the past year as one 
of “frustration and disappoint¬ 
ment". The longest recession 
since 1945 had deepened - real 
gross domestic product fell at 
annualised rates of 2 and 2.5 
per cent in the first and second 
quarters of 1992. 

Despite the weak state of the 
economy. Dr Stals resisted 
calls to relax monetary policy 
in order to boost the economy. 


He also rejected pleas to 
devalue the rand, endorsed last 
week by the Old Mutual, the 
country's largest insurer. 

Dr Stals said the country 
could only enjoy lower nomi¬ 
nal interest rates when infla¬ 
tion had been brought down. It 
has exceeded 10 per cent a year 
for 20 years, and is now run¬ 
ning at 15.1 per cent, according 
to the June consumer price 
index. 

“The reduction of the infla¬ 
tion rate must remain a policy 
priority, even In the present 
subdued economy,” he said. 

Acknowledging that serious 
problems of poverty, unem¬ 
ployment and a declining stan¬ 
dard of living would be exacer¬ 
bated by another year of 
contraction - 1992 will be the 
sixth year of decline since 1982 


- Dr Stals commented: “Nei¬ 
ther the cause of, nor the 
solution to this dilemma, 
should be looked for In mone¬ 
tary policy.” 

He Highlighted the "ominous 
trend” in government finances, 
where growth in revenue con¬ 
tinues to lag behind expendi¬ 
ture growth, but noted that Mr 
Derek Keys, the finance minis¬ 
ter, was “strongly determined 
to reduce state spending as a 
ratio of gross domestic prod¬ 
uct”. 

The bank’s net reserves had 
risen to Rll.3bn ($398bn) at 
the end of June - covering 
roughly two months of 
imports - from net reserves of 
R400m three years before, 
allowing the bank to support a 
relatively stable exchange rate 
for the rand. 


By KJeran Cooke 
in Kuala Lumpur 

MALAYSIA has appealed for 
financial help from countries 
using the Strait of Malacca for 
the purchase of navigation, and 
monitoring equipment.. 

The appeal comes after a 
cruise liner carrying more than 
530 passengers and crew sank 
in the Strait fallowing a colli¬ 
sion early on Sunday morning 
with a fishing vessel. At least 
two people were killed and up 
to 11 others are missing, 
believed dead. 

Dr Mahathir Mohamad, Mal¬ 
aysia's prime minister, said it 
was only feir that those using 
the Strait should pay, for its 
upkeep.. 

He said the Strait* through 


which up to 3»000 vessels pass 
every 24 hours, should' be 
treated in a similar way to Che 
Suez or Panama canals, hi the 
past Malaysia has suggested 
that a levy be lmposed-on 
countries or ships using the 
Strait, a move firmly opposed 
tv shipping companies: - 

Naval vessels with.divers, 
were trying to find the wreck 
of the Royal Pacific, which was 
on a trip advertised as a 
"Cruise to Nowhere*. 

Most of ths survivors were 
picked up by passing ridps and 
brought to Singapore, where 
the cruise started on Friday. J ' 

Three naval • vessels are 
searching for the .eight gassing 
people - five Singaporeans, 
one/American; one Burmese 

and nnq . 


By Farhan Bokharl and 
agencies In Islamabad 

TWO senior members of 
Afghanistan's ruling Leader¬ 
ship Council yesterday said 
they would go to Kabul to 
negotiate an end to fighting 
between rebel mujahideen and 
Afghan government forces that 
has killed thousands. 

Vice-President Mohammad 
Nabi Mohammadi and Younis 
Khalis, leader of a Hezb-e-Is- 
lami faction, plan to go to 
Kabul or its surrounding prov¬ 
ince today, officials said. 

Hundreds of Kabul residents 
streamed out of the capital, 
taking advantage of a lull in 
rocketing of the city centre 
while hardline Hezb-e-Islami 
fighters confined battles with 
government troops to the bat¬ 
tered southern suburbs. 

Meanwhile, the United 
Nations secretary-general’s 
personal representative on 
Afghanistan, Mr Sotirios Mou- 
souris, is to meet senior west¬ 
ern diplomats in Islamabad 
today, as the UN prepares 
plans to launch a $10m interna¬ 
tional emergency relief appeal 
for the war-tom country. 

A new round of mujahideen 
conflict between dissidents of 
the Hezb-e-Islami group led by 
Mr Guibuddin Hekmatyar and 
the government of President 
Burhanuddin Rabbani has left 
at least 2,000 people dead in the 
past fortnight Approximately 
100,000 people are estimated to 






have left Kabul in that time, 
including many diplomats and 
UN officials. 

Mr Hekmatyar has 
demanded the removal of 
Uzbek militiamen from the city 
on the grounds that the mili¬ 
tia’s commander. General 
Rashid Dostum, was closely 
allied to the communist-backed 
former head of Afghanistan, 

President Najibullah. However. 

Mr Rahbani's government has 
refused to part with Gen Dos¬ 
tum. 

There are no clear signs of 
an end to the fighting. 

But countries which backed 
rival factions during the Soviet 
occupation and the subsequent 
Moscow-backed Afghan gov¬ 
ernments, are now not supply¬ 
ing any side with arms. 

Continued fighting has 
raised fresh concerns about 
security of the region as well 
as prospects for Afghan refu¬ 
gees and rebuilding of the 
country. 

Diplomats and senior offi¬ 
cials are also concerned that 
continued fighting may spill 
over into neighbouring Pakis¬ 
tan, Iran and the new central 
Asian countries. 

Mr Mousouris is expected 
today to press his case for a 

$10m emergency appeal to _ _ 

assist with food aid, medical 
supplies, shelter material and „ 

ggST'df.lUTn'T*!? A «■»««*«■ 10 a food point 
fm? ° n8 ’ desplte at the SomaJi refugee camp at Bedale. 

The International Committee of the 
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Red Cross yesterday urged proper co¬ 
ordination of relief efforts to the starv¬ 
ing country, warning that just dump- 





ing food there could lead to farther 
strife, AP reports from Nairobi. The 
Red Cross warning came days before 



the CS plans to start afrHfting food 
fotoSomalia where up to 2m people are 
threatened with im min ent starvation. 


Hopes high for international chemical weapons treaty 

An improbable legacy from Saddam Hussein is the end of 24 years of talks, Frances WiUiams reports froni Geneva 

beyond the 1925 Geneva Protocol will be subject to short- “clear signatures” of toxic arms and and nerve agents are being they are not expected to bloc 

irai wAnnnnc J* forbids use. but not posses- notice challenge inspections, though equipment destroyed by UN experts. Diplomats treaty^ either in today**-meet! 
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T HE FINAL draft of an interna¬ 
tional treaty outlawing chem¬ 
ical weapons will be pres¬ 
ented to negotiators for approval 
today, 24 years after talks began in 
the 39-member United Nations Disar¬ 
mament Conference in Geneva. For 
this belated achievement the world 
can perhaps thank President Sad¬ 
dam Hussein. 

Iraq's threat to use chemical weap¬ 
ons against allied forces in the 1991 
Gulf war - having already done so 
against Iranian soldiers and Iraqi 
Kurds - turned the spotli ght on th?g 
fearsome form of warfare. More 
important. It convinced the US that 
chemical weapons were of no mili¬ 
tary value, even for reprisal a gainst 
a chemical attack. 

Shortly afterwards, the Bush 
administration dropped its contro¬ 
versial insistence ou ret ainin g a 
small weapons stockpile and the 
right to retaliate in kind until all 
nations suspected of possessing toxic 
arms had endorsed the pact This 
change of stance paved the way for 
completion of the treaty. 

The draft 190-page accord goes for 


beyond the 1925 Geneva Protocol 
which forbids use. but not posses¬ 
sion, of toxic arms. The proposed 
treaty will prohibit development, 
production, stockpiling, transfer and 
use of chemical weapons, and 
require the destruction of existing 
stocks and production facilities 
within 10 years of coming into force. 

The treaty also bars the use of 
herbicides and other toxic chemicals 

as a method of warfare”, although 
it allows non-toxic chemicals such as 
tear gas, which cause temporary dis¬ 
ablement, to be used for riot control. 

Compliance will be policed by an 
international secretariat based in 
The Hague, under the direction of a 
41-member executive council. The 
Orga ni sa t ion for the Prohibition of 
C h emical Weapons, with up to 1.000 
staff and an annual budget of S 150 m- 
$180m, will verify destruction pro¬ 
grammes, inspect all militar y facili¬ 
ties and civilian plants producing 
chemicals that could be used for 
armaments, and carry out routine 
monitoring and random checks on 
other civilian chemical installations. 

Countries suspected of cheating 


will be subject to short- 
notice challenge inspections, though 
obviously frivolous challenges will 
be thrown out if threequarters of 
the executive council agree. 

These provisions attempt to strike 
a balance between effective verifica¬ 
tion and protection of military and 
commercial secrets. Washington 
hacked off from its original demand 
for challenge inspections “any place, 
any time” because the defence 
department did not want inspectors 
snooping around sensitive military 
installations pretending to look for 
chemical weapons. 


W hile countries will not be 
able to bar inspectors from 

a site altogether, a proce¬ 
dure known as “managed access” 
wilt allow them to shroud equip¬ 
ment, hide documents, shut down 
computers, even restrict Individual 
inspectors to different parts of 
the site. 

Western diplomats claim this will 
adequately protect secrets unrelated 
to chemical weapons while still 
enabling inspectors to detect the 


“clear signatures” of toxic arms and 
equipment. 

“The treaty adequately protects 
legitimate national security interests 
while maintaining the ability to 
detect militarily significant cheat¬ 
ing,” says Mr Stephen Ledogar. head 
of the US disarmament delegation in 
Geneva. 

A country will have at leas t 12 
hours’ notice of the challenged site 
before the inspection team arrives at 
the airport or frontier. It trans¬ 
port the team to the site within 36 
hours but. if it contests the site 
boundaries, a further 72 hours may 
elapse before the team can enter. 

However, Mr Adolf von Wagner, 
chairman of the Disarmament Con¬ 
ference's Ad Hoc Committee on 
Che m ical Weapons, says it would be 
impossible to “dean” a site w ithin 
five days, especially si nc e everything 
going in or out must be accounted 
for. 

So far, only the US ay> d Russia, cf 
the half a dozen countries thought to 
have mi lita ri ly useable ^temieal 
weapons stocks, have declared pos¬ 
session. Iraq’s stocks of mustard gas 


and nerve agents are being 
destroyed by UN experts. Diplomats 
in Geneva believe that up to 20 other 
nations may. have .facilities capable 
of production or abandoned weapons 
on their t erritory. ' 


C ountries must not. only pay 
for eliminating their chend-' 
cal weapons and facilities, 
but the verification costs as weD. 
Other expenses of the inspectorate 
will be met by members according to 
the UN contribution scales The US, 
which calculates that - incinerating 
its 30,000-ton stockpile .could cost. 
$6bn$7hn, has also agreed to foot 
part of the bDl for. destroying 
40,000 tons at Russian weapons. 
Even so; the profilms of getting s 
destruction programme under way 
mean/Russia.will almost certainly 
have to invoke treaty provisions 
allowing an extra five years to com¬ 
plete the task. 

A number of developing countries, 
notably Pakistan,* Cfrfiia, Iran and - 
Indonesia, continue to argue that the- 
ihspection regime is too strtngeifi,. 
intrusive and open to abuse. Btit ■ 


■ i 


they are not expected to Mock the 
treaty^ either in today's -meeting of 
the Ad Hoc Committee car in next 
week's plenary session of the Disar- 
mamenf ConferKice which must for¬ 
ward the text to the UN General 
Assembly in. New York. 

. Approval by the assembly. proba- 
: Wy in December, wfflbe'feDowed by 
a-fonnal signing ceremony in Paris 
early to 1993 and the treaty will 
come-totb.foroe two years later, pro¬ 
vided 65. nations have ratified it 
. Western nations are optimistic 
/that the. treaty, the-most ambitious 
multilateral disarmamentpact ever 
: attempted;'.wlH e vent ually command 
■neaayirabrersal .adherence- Political 
and moral pressure will' be 
reinfoEcecb Ay economic leverage. 
Countries which' refuse to join will 
face corbs on their chemicals trade. 

■■ More itoaiJO nations, including all 
toemheraottirn'Canferenceon Secu¬ 
rity iUd-Go-operation in Europe 
hatoteidthey wffl.Mga the treaty in. 
Pad& Diplomats expect Middle East 
couata^tolohl ^- part oT broader 
securityr d^ihr embrgiug from cur-. 

negotiations, -'. 
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Iraqi 

warplanes 

6 leave 

south 9 


I iraQ appears to have removed 
all fixed-wing warplanes and 
g qme attack helicopters from 
! southern Iraq in advance of 

| allied plans to shoot down such 

I aircraft which fly in the region, 
the US Defence Department 
I said yesterday, Reuter reports 
( from Washington. 

Mr Bob Hall, the Pentagon 
I spokesman,. said Iraqi fixed- 
wing warplanes had been 
removed “in the last few days” 
from the area south of the 32nd 
parallel, where the Iraqi mili- 
I tary has been attacking Shia 
I Moslem dissidents. 

1 Meanwhile a US admiral said 
yesterday Iraqi warplanes 
which defy a proposed “no-fly 
zone” in southern Iraq would 
probably be shot down on sight 
without warning. 

I “1 would guess that 
I if the scenario plays out the 
I way it is -envisaged now, they 
I would be given an adequate 
warning by diplomatic notice 
not to fly in that particular 
- ( area,” Rear-Admiral Brent Ben- 
I nitt told reporters on the air¬ 
craft carrier USS Indepen¬ 
dence. 

| 

Lebanese minister 
threatens to go 

; Lebanese Foreign Minister 
i I Paris Bouez said yesterday he 
{. j would resign If the government 
| refused to halt Lebanon's con- 
i troversoal first general election. 

I for 20 years, agencies report 
s I -from Beirut 

Mr Hussein Husseini, the 
I - pro-Syrian . parliamentary 

I I Speaker, quit on Monday, acc- 
; using the Iranian-backed Hiz- 
t | bollah of cheating hi Sunday's 

1 first-stage vote. 

No timetable for 
privatisation 

> 1 Taiwan has no schedule for 
:. I . beginning, sales of. shares in 
three financial institutions 
| under its privatisation drive,. 
I. Reuter reports. _ - 

I The government has said it 
] will begin privatisation of 
I Chiao Tung Bank, Fanners 
I Ifenfe of Cftfoa and Chung Kuo 
j Jusurappe daring^the fffianhjei 
. year -to iiekt June. “We : ' have 
I not. prepared a timetable for 
the listing or selling of the 
stocks of these firms during 
I.- timyear/ tim Monetary Affairs 
j BUreau said. ' 

ManflaN-plant 
talks start 

j M J J- - _ ■ 

1 The Phi^ppmes^ and Westing- 
I house Electric opened talks to 
settle -bribery- allegations arid .. 
j f AHtfw frierUS company to oper- 
Latea mothballed nuclear plant ! 

to the country. Reidea? reports 
j f am Manila. - - - -.■■■■ • 

v~ The talks began at the Cen- 
~ tral rBank in Manila on the ' 
terms , of-an accord agreed in : . 
• March, former Senator Vicente •- 
Patemo,^^who heads the Fhilip- 
pme delegation, told r e po rte rs. 

^ Jakarta urged to 

hao plutonium ship 

Indonesia’s. leading environ¬ 
mental group urged the goy-,' 
eminent yesterday to ban a' 
Japanese ship transporting 
■ plutonium from passing 
-. through its waters In' the 
straits of Malacca, Renter . 
reports from Jakarta. “We ask 
the government to refuse the . 
ship carrying plutonium the 
right to- enter Indonesian 
waters,” the Indonesian.Envi¬ 
ronmental Forum said. 

The Japanese-registered 
Akatsuki Maru left Yokohama 
for the French ptirt of Cher¬ 
bourg on Monday to collect a 
tonne of radioactive plutonium 
reprocessed from spent Japa¬ 
nese nuclear fuel. 

■ ’ ■ r 

Watanabe heads 
for Russia 

Japanese Foreign Minister 
Mlchio Watanabe will leave on 
Saturday for a seven-day visit 
to Russia, a foreign ministry 
spokesman said yesterday, 
Heater reports from Tokyo. 

He_will meet President Boris 
Yeltsin to prepare fora visit to 
Tokyo by Mr Yeltsin in mid- 
September. 

Nigeria postpones 
election primaries 

Nigeria has delayed for the sec- 

t *™ e to. a month presiden¬ 
tial primaries following mas- 

^J*8£togat the first attempt 
yjich threatened the military 
government’s transition to 
p™" 311 rule programme, Reu- 
tor reports froiq Lagos. The 
government also announced 
that a decree was befog pre- 
pared. to punish. anybody 

SSSJSi * 5 ?“* todisrupt the 
Sritoaries on Se^ 
tember 12,19 and 26. ‘ v.. 
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THE MARKETS UNDER STRAIN 


l^ll^ lgweak dollar and high interest rates 


THE combination of the . dollar's 
tall and high European Interest 
rates brings a series'nf sharp dilem¬ 
mas for the governments ^nd csh 
tral banks naming the. Earopean 
monetary system. Hat' on^'.in the 
UK, hat also Germany,- France and 
Italy, the pressures-are onthe rise. 

The Goman .Bundesbank,whose 
tight monetary policies represent 
one of the root-causes of the strains 
in'the exchange rate -mechanism 
(ERM), faces a more djflkult pre: 
dicament than is often supposed. 

The weak dollar, by. reducing the 
competitiveness of German export¬ 
ers, represents * farther depressing 
mflnence on thfl west German econ¬ 
omy, starting-to flag-after three 


years ol lmoyancy; , ; *■ 

• a< .i While sales to the US account for 
only-7. : pef cent of, total.Goman 
oqportsvUBS FhflUps Ar-Drew. .estir 
> mates German industry’s -total 
exposure to the dollar ls about ZJS 

- per cent, including other 4oUar- 

' linkcA markets.' 

■ Mr Richard Reid. an. ewnenust 
with DBS in Frankfurt, says the 

- Bundesbank might well accept the 
.'need tor more'.companies to pro¬ 
duce abroad ns the price for inlla- 


the German export industry—it 
also increases the risk that the Ger¬ 
man economy ndfl fall into reces¬ 
sion. in 1993.” Worries like this 
accounted, for a farther fall In Ger¬ 
man share prices yesterday, with 
export-oriented stocks leading the 
decline. In Frankfort, the DAX 
share Index lost nearly 2 per cent, 
bringing ft to, the lowest level since 
February, 199L . 

Fears of economic downturn will 




raise pressure oh the Bundesbank 

__ to cut interest rates this autumn 

Another analyst, concerned about sooner than it currently wants to. 
ffaa^flect nf the dollar's w eakness On the other hand, if it maintai n s 
brJfe TboraasMaye&a'F^ its tough interest rate stance, the 

Bonderttankmay end up provoking 
on heavy speculative currency inflows 


into Germany which would coun¬ 
teract its efforts to damp money 
supply growth. 

If sterling or the lira fall to their 
ERM floor, the Bundesbank is 
obliged, along with central banks 
of the weak currencies, to sell 
D-Marks to maintain parities. 

The close link between the ERM 
turbulence and the September 20 
vote brings particular problems for 
the French finance ministry. The 
currency unrest could scarcely 
have come at a worse time for the 
French government, anxious to 
paint a picture of economic and 
political stability during the run-up 
to the referendum. 

The government knows that its 


standing could be damaged if mon¬ 
etary pressures cause it to change 
Its economic policy, either by rais¬ 
ing Interest rates or devaluing the 
franc within the ERM. 

If the French government was 
forced to raise interest rates to pro¬ 
tect the franc, this year's economic 
growth would almost certainly fall 
short of the 2 per cent forecast by 
the Organisation for Economic 
Co-operatiun and Development. 

None the less, the dollar's decline 
could still have an effect on the 
electorate by adding to worries 
about the economic outlook. 

French companies have fared 
well on the export front so far this 
year. However exports could flag if 


the dollar remains at current lev¬ 
els. 

In Italy, the government’s 
options in response to ERM pres¬ 
sures are even narrower than in 
France. Italy's new administration 
seems ready to watch the lira lose 
ground against the D-Mark, even if 
the exchange rate is widely taken 
as a barometer of the country's eco¬ 
nomic health. 

The government appears to be 
making a distinction between 
adverse currency movements which 
affect the lira alone, and those 
which are part of a general trend, 
as at present 

Last month, the Bank of Italy 
moved quickly to raise the discount 


rate in two stages to 13.75 per cent 
when the lira came under immense 
speculative pressure. 

By contrast, the lira's current 
plunge is conceived as part of a 
much wider problem based on the 
gap between German and US inter¬ 
est rats. As long as the lira is not 
singled oat for particular attack on 
the foreign exchanges, the govern¬ 
ment seems willing to put the onus 
on the Germans to acL 

Should speculative attention turn 
specifically against the lira, then a 
further rise is inevitable. 

Reports by Andrew Fisher in Frank¬ 
furt. David Marsh in London, Alice 
Rawsthom in Paris and Haig Sim- 
onian in Milan 



By James Blitz . V-V" . 

THESE are worrying days for 
the world's central bankers. 

For.the past si£ weeks,:thsy 
have' been- steadily losing the 
fight to stop the tell of the US 
dollar against the D-Mark. ~ 

They have, tried- to control 
the dollar by intervening in the 
foreign exchange markets, buy¬ 
ing the US dollar for D-Marks 
to try to hold its exchange rate. 

But this tested method of con- 
trolling the market has failed. 

“I have to go bade a long 
way to remember a time' when 
central bank intervention has 
collapsed so miserably,” said 
Mr Julian Simmonds, head of 
foreign exchange dealing at 
Citibank in London. 

Since the mid-1980s, inter¬ 
vention has been effective In 
controlling- markets. Dealers 
are wary of central banks, 
knowing they have far largo - 
1 foreign currency reserves than 
most investors, but five inter¬ 
ventions since July 20 have 
failed to turn the dollar. : - 

"Their, intervention has 
proved ineffective and even 
counter-productive,” said Mr 

Neil MacKinnon, chief econo- One' necessary element is 
mist at Yamaichi International 1 that the-markets be taken by 


ment-to support the dollar. By 
buying doRare tn iitervention 
operations,. fbe.Geanaii central 
hank puts large numbers of. 
D-Marks into circulation: That 
upsets, its key goal, -contoito 
mentaf mcmetarygrowth. 

■ • Int er ve nti ons have 'run into 
technical difficulties because 
the market is- not sufficiently 
short of dollars; even'though 
the dollar/D-Mark exchange 

“It’s a long time 
since central bank 
intervention has 
collapsed so 
miserably” ■ 

rate is plummeting. 

A successful intervention 
should "squeeze” ^the market 
like contracting elastic. First, 
the market sells dollars, push¬ 
ing ; .the dollar/D-Mark 
exchange rate down. Central 
banks then reverse the 
exchange rate trend, and deal¬ 
ers rush to buy for fear that it 
will be more experaiye to do so 
if they delay. 


in London. 

There are several reasons:' 

• The markets believe thereis 
lack of co-ordination among G7 
members orer monetary policy. 

Intervention is most likely to 
work when It reflects clear 
changes in monetary policy 
and interest rate movements. 
In 1985, the Fed managed to 
prevent the dollar rising too 
high against the D-Mark by 
buying small quantities of dol¬ 
lars on the foreign exchanges. 

The current - situation is dif¬ 
ferent. The world’B-central 
banks are intervening against 
the grain of monetary policy, 
because there is a differential 
of 6.75 percentage points 
between US and German short 
term rates. 

• Dealers believe that inter¬ 
vention is being poorly co-ordi¬ 
nated on a technical level 
because of these discrepancies 
in monetary policy.' 

The market is uncertain 
about Bundesbank commit- 


surprise. However, since the 
end of July.-dealers have been 
expecting. intervention - and 
held-on to some dollars. The 
central teuikscamiot therefore 
trigger a rush In the opposite 
direction.' J - 

.“The central banks have not 
frightened the . market, they 
have anaesthetised it,” says Mr 
MacKinnon. - - 

The US central bank could 
argue, that it has never 
intended to'reyerse the dollar’s 
decline, knowing this is impos? 
sible. Instead; their policy may¬ 
be to slow the dollar’s tell, 
ensuring that the decline does 
not turn into a rout - - 

This view is underlined by 
the modest level of mterven-. 
tlon. At the beginning of 1989, 
the Group of Seven Leading 
industrial nations spent $3bn 
in one week to support the dol¬ 
lar against the Japanese yen in 
a successful .operation. The 
central banka lave spent that 
much in the last six weeks. 



WHAT NOW FOR THE MARKETS?: a contemplative Helmut Schlesinger, president of the Bundes¬ 
bank, whose high interest rate policy has put the dollar and other currencies under pressure 


Obligations of European ERM members 


MEMBERS of the European exchange rate 
mechanism ore obliged to intervene in foreign 
exchange markets to support currencies above 
their agreed floors daring European trading 
hours, writes Emma Tucker. 

This means that unlike the dollar, ERM cur¬ 
rencies have a guaranteed floor beyond which 
the market cannot push them. It for example, 
the pound or lira were to hit their floors, the 
UK and Italian central banks would move in 
with open bids to buy the currency at that 
rate, thereby guaranteeing a sale for foreign 
exchange dealers. In practice central banks 
are likely to take action before their curren¬ 
cies reach their outer limits. 

Yesterday the lira and sterling moved 


within fractions of their floors bat moved back 
up before the Bank or England and the Bank 
of Italy were obliged to intervene. 

The obligation to intervene means countries 
may have to draw on their reserves, some¬ 
times very heavily. The European monetary 
system provides for a very short term financ¬ 
ing facility (VSTF) under which onlimited 
credit is automatically available to finance 
intervention. 

Another option is to raise short term inter¬ 
est rates. The system also provides for realign¬ 
ments in which currencies may be devalued or 
revalued but the presumption is that such a 
move is a last resort Realignments must be 
agreed between all EMS members. 


Bank of England battles 
the fear of devaluation 


By Peter Marsh, 

Economics Staff 

EVEN if Britain’s efforts to 
prop up the pound succeed 
over the next few days without 
a politically damaging rise in 
interest rates, it faces a long 
battle to remove fears about a 
devaluation from the financial 
markets. 

Partly explaining the 
pound's slide against a strong 
D-Mark - it finished last night 
in London at DM2.7875. its low¬ 
est close yet in the European 
exchange rate mechanism 
(ERM) and less than 1 pfennig 
above its floor - is the dollar's 
fragility. 

The markets are also worried 
that a “no" vote in the Septem¬ 
ber 20 referendum in France on 
Maastricht might lead to large 
selling of the weaker ERM cur¬ 
rencies. including the lira as 
well as the pound. 

Another key factor is persis¬ 
tent doubts in financial mar¬ 
kets about whether Britain 
might devalue the pound by 
leaving the ERM. That decision 
might be forced on Britain 
should public disquiet grow at 
the economic effects of main¬ 
taining high UK interest rates, 
now at 10 per cent, as a result 
of continuing ERM member¬ 
ship. 

Although the UK govern¬ 
ment has repeatedly stressed 
its resolve to keep the pound 
wi thin its existing ERM band, 
the pressures on Britain to 
bring down interest rates are 
particularly strong. The UK is 
suffering its longest peacetime 
recession since the 1930s, with 
little recovery in sight. 

Mr John Lipsky, chief econo¬ 
mist at New York investment 
group Salomon Brothers, said: 
“The markets doubt whether 
the economic costs of high 
short-term interest rates in the 
UK are sustainable politically." 

Mr Steve Hannah, research 
head at IBJ International, secu¬ 
rities wing of the Japanese 
bank, said the UK had a “spe¬ 
cial credibility problem" about 
its ERM commitment that did 
not apply to other members. 

Doubts in financial markets 
about Britain's resolve in stick¬ 
ing to the ERM are apparent in 
the UK's high long-term inter¬ 
est rates, as measured by 
yields on 10 -year government 


10 year benchmark bond yields 
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bonds, relative to those for 
most other ERM nations. 

In the past three months, the 
difference between 10-year 
interest rates on UK and Ger¬ 
man bonds has increased from 
about 1 percentage point to 
about 1.3 percentage points. In 
other words, the "risk pre¬ 
mium" demanded by financial 
markets for holding sterling 
securities as opposed to those 
denominated in D-Marks has 
worsened, indicating a height¬ 
ened perception of devaluation. 

Mr Philip Tyson, a bond ana¬ 
lyst at the London office of 
UBS Phillips & Drew, the Swiss 
bank, said: "Whatever the gov¬ 
ernment might say about not 
wanting a devaluation, it has 
to earn its credibility with the 
markets and that will inevita¬ 
bly take some time.” 

Supporting Mr Tyson's inter¬ 
pretation is the view that the 
Treasury and the Bank of 
England are preparing for a 
prolonged struggle to stave off 
the pressure on sterling. The 
Bank's action in failing to 
intervene publicly to buy ster¬ 
ling, which would almost cer¬ 
tainly boost its value, can be 
explained by its keenness to 
keep the measure in reserve. 

For the time being, the Bank 
and the Treasury appear to be 


1991 




hoping that recent interven¬ 
tion by central banks in buy¬ 
ing dollars for D-Marks has 
taken the sting out of the rise 
of the German currency, and 
has reduced its effect on 
depressing sterling. 

It is a dangerous game, how¬ 
ever. Market observers yester¬ 
day commented that the Bank 
might have done better several 
days ago to seize the initiative 
and intervene to support ster¬ 
ling, leaving investors in no 
doubt about the UK's willing¬ 
ness to maintain its value. 

The markets are divided 
about what course of action is 
correct. Mr Peter Spencer, 
chief economist at Kleinwort 
Benson, London investment 
bank, said: "The Bank is mov¬ 
ing forward (to defend the 
pound] in stages. The attack on 
sterling might have got past 
the first line of defence, but 
there are still plenty ‘of 
trenches to breach." 

Mr Tyson of UBS has a dif¬ 
ferent opinion: "The effort to 
earn credibility is not an easy 
one. We could find that senti¬ 
ment about sterling is so poor 
that even if Britain raised 
interest rates immediately by a 
full percentage point, this is 
not enough to keep the cur¬ 
rency above its ERM floor." 
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NEWS: WORLD TRADE 


Canadian company to print 
banknotes for Tajikistan 


By Chrystte Freeland in Kiev 
and Bernard Simon hi Toronto 

THE farmer Soviet republic of 
Tajikistan is enlisting Cana¬ 
dian help to print its currency, 
under a pact with the Ottawa- 
based Canadian Bank Note 
Company (CBNC) to baiid a 
banknote printing plant 

CBNC, which will build the 
plant in a joint venture with 
the central Asian state, hopes 
that it will be working within a 
year, and that ft will eventu¬ 
ally export banknotes to other 
former Soviet republics, the 
Middle East and Asia. 

The deal highlights fierce 
competition among western 
banknote manufacturers for 
opportunities in those former 


THE US Export-Import B ank 
will begin its first disburse¬ 
ment of loans to Russia in a 
signing ceremony tomorrow, 
according to Mr Eugene Law- 
son, the bank’s vice-chairman, 
writes Nancy Dnnne. 

All but one of the seven 
deals, worth a total $l02m, 
were originally contracted with 
the former Soviet Union. Loans 
have been held up by the 
"extremely cautious” policies 
of Vnesheconombank, the Rus¬ 
sian trade bank. Because it has 
the responsibility for the old 
Soviet debt, it has moved "pru¬ 
dently” before approving new 
deals, said Mr Lawson. 


Soviet states leaving the rouble 
zona. 

In the most important order 
to date, CBNC, which prints 
banknotes for Canada and 
Caribbean, Middle East and 
South American countries, has 
agreed to print U>bn notes of 
the new Ukrainian currency, 
the hryvnia. This CfS6m 
(giiL3m) order was backed by a 
C$50m Canadian government 
credit line. 

Among the Baltic states, 
Estonia has introduced its own 
currency, the kroon, printed by 
the UK-based De La Rue, the 
world's biggest security 
printer , an d US Banknote, the 
biggest US security printer. 

Giesecke & Devrient, the 
Munich company which prints 


The signing will cap a busy 
month for Eximbank. Recent 
Eximbank deals providing fin¬ 
ancing for US sales to Latin 
America, Include: 

• Two new guarantee facili¬ 
ties and one renewal of a guar¬ 
antee totalling almost $7Qm for 
the sale of goods and equip¬ 
ment to Mexico. 

• A loan guarantee support¬ 
ing a $743m sale of equipment 
and engineering services to 
Corpoven, a subsidiary of 
Petroleos de Venezuela. 

• A J17.4m guarantee for the 
sale of a turbine generator set 
to Empresa Colombians de 
Petroleos, the state-owned oil 


50 per cent of the Bundes¬ 
bank's D-Marks, has won an 
order for Latvia’s new cur¬ 
rency, as has US Banknote for 
Lithuania. Mr Michel Aime, 
managing director of the Paris- 
based Oberthur banknote 
printing group, confirmed they 
were seeking orders from for¬ 
mer east bloc states. "The big¬ 
gest problem is the financing." 

Among executives of De La 
Rue Giort, the 50 per cent- 
owned Swiss-based subsidiary 
of De La Rue, assigned to mar¬ 
ket its capabilities with the 
National Bank of Ukraine last 
year was Mr Maxi m e Mitter¬ 
rand, nephew of France's Presi¬ 
dent Francois Mitterrand. Mr 
Mitterrand is no longer 
employed by De La Rue Giort 


company of Colombia. 

• A SZlm guarantee of credit 
to finance the sale of US capi¬ 
tal goods and services to 
Argentine customers of the 
Banco de Galicia of Buenos 
Aires. - 

It has also approved its third 
"bundling” facility to finance 
$57-3m of goods ami services to 
India. Bundling Involves a 
large number of US suppliers 
and numerous buyers. Exim¬ 
bank provides a guarantee; the 
lending bank can hold the 
credits or bundle them to sup¬ 
port one large security issue 
which can be floated in the 
capital markets. 


Drive for 
credit cover 
to Russia 

By David DodwefI, 

World Trade Editor 

SOME 300-400 UK companies 
are this week examining 
whether planned projects in 
Russia will win export credit 
insurance protection, aware 
that less than one in 10 is 
likely to win support. 

Industrialists welcomed 
news that Britain is to resume 
credit cover for contracts in 
Russia. A £2S0m credit line for 
the former Soviet republics. 
ann ounced in January, has 
been blocked while the IMF 
has negotiated an economic 
re structuri ng programme with 
the Commonwealth of Inde¬ 
pendent States. 

Britain's Export Credits 
Guarantee Department (ECGD) 
has written to 300 companies 
and their bankers giving 
guidelines on what projects 
would win support Only those 

meeting the guidelines are 
invited to apply for cover. 

The ECGD said priority 
would go to projects sen-finan¬ 
cing In hard currency, involv¬ 
ing continuing management 
support from the UK exporter, 
and having appropriate back¬ 
ing from the Russian govern¬ 
ment. Projects worth $20m- 
3100m would be preferred. 

• Britain’s Crown Agents 
have been appointed, on World 
Bank recommendation, to 
advise Russia on a $35Qm pro¬ 
gramme to import urgently 
needed farm, health, transport 
and energy equipment 


US begins Russian loans facility 


Mexico links with new trade zone 

Damian Fraser reports on a framework pact for Central America 


* 


M EXICO and the five 
Central American 
republics have 
signed a framework free trade 
agreement preparing the way 
for free trade in the region by 
the end of 1996. 

The framework accord pro¬ 
vides common guidelines for 
the bilateral treaties that the 
six countries - Mexico, Gua¬ 
temala, Honduras, El Salvador. 
Nicaragua and Costa Rica - 
are negotiating, enabling the 
respective agreements to fold 
into a common free trade pact 
by the end of 1996. The goal of 
1996 was decided by six heads 
of state in Mexico last year, 
but might still be extended. 

The agreement marks a 
remarkable change in a region 
that for more than two decades 

has been torn by civil war, or 

split by bitter ideological dif¬ 
ferences. All five Central 
American presidents are demo¬ 
cratically elected, keen on Cen¬ 
tral American political and 
economic integration, and 
together with Mexico, are pur¬ 
suing orthodox, pro-free trade 
economic reforms. 

The overwhelming view in 
the region - from the former 
rebels In El Salvador to (most) 
rightists in Guatemala - is 
that the area’s deep poverty 
and political instability are 
best countered through eco¬ 
nomic reform sponsored by the 
IMF and World Bank, rather 
than by revolutionary change 
or military repression. The 
average Central American 
earns about $2 a day. 



The agreement comes just as 
the Mexican government has 
concluded negotiations over 
the North American Free 
Trade Agreement (Nafta) with 
the US and Canada. Mexican 
trade officials are currently 
meeting their counterparts 
hum Colombia and Venezuela 
to make progress on their 
intended trade pact 

Nafta provides terms for 
other countries to Join the 
trade area, and optimists still 
hope that Latin America's 
array of trade agreements wifi 
eventually implode into a con¬ 
tinent-wide free trade area, 
stretc hin g from Alaska to 
Tierra del Fuego. Last year 
Mexico and Chile signed a free 
trade agreement, while Brazil, 
Argentina. Brazil. Paraguay 
and Uruguay Intend to form a 
common market by 1995. 

The proposed Central Ameri¬ 
can trade pact may exclude 


certain sensitive sectors, such 
as sugar, as was the case in the 
Mexico-Chile free trade agree¬ 
ment. The framework agree¬ 
ment gives longer protection to 
the less-developed countries in 
Central America, a sign of 
Mexico's desire to play the 
statesman, and turn itself into 
a regional power. 

Mexico and Costa Rica are 
already well advanced on their 
pact, which could be wrapped 
up by the end of the year. 

Honduras, El Salvador and 
Guatemala have agreed in 
principle to begin free trade in 
goods and financial services by 
1993. and to form a common 
market by 1995. President Raf¬ 
ael Cailejas of Honduras bas 
said that the three countries 
plan to coordinate monetary 
and fiscal policies, and finance 
trade deficits with each other. 

The three Northern Central 
American countries have pro¬ 
moted a Central American par¬ 
liament to pave the way for 
Central American political 
integration. 

The main aim of all Central 
American countries is to 
increase their trade with each 
other from the abysmal levels 
of the 1980s. The proportion of 
Central America exports to the 
region of the total fell from 20 
per cent in 1982 to 14.4 per cent 
in 1990, as war and debt default 
took their toll on commercial 
relations and light industry. 
Honduras, flanked on three 
ciHoc by El Salvador, Nicara¬ 
gua and Guatemala, sent just 
4 per cent of its exports to 


Central America in 1990. 

Still, the room for expansion 
is limited by the similarity of 
many of their exports - agri¬ 
cultural commodities, such as 
coffee, cotton, bananas and 
sugar, still form the bulk of the 
region's exports. While non-tra¬ 
ditional exports are growing - 
particularly in textiles and 
yam goods - these, too, are 
similar across the isthmus. 

Further, many Central 
Americans are fretting that 
Mexico’s preferential access to 
the US will divert trade from 
the isthmus to Mexico. Nafta 
will give Mexico a decisive 
edge over Central America in 
textile exports since it scraps 
US quotas and tariff on Mexi¬ 
can textile exports, and 
requires that textile goods are 
produced from yarn made in a 
Nafta country to be eligible for 
preferential treatment. 

Similarly, the US will even¬ 
tually scrap quotas and tariffs 
on Mexico’s sugar exports - 
which, potentially, will dis¬ 
place Central America's sugar 
exports. 

The hope is that one day the 
Centra] American countries 
will be granted full tariff-free 
access to the US market, and 
the countries have clubbed 
together in part to show a com¬ 
mon front. In the meantime 
they will at least have full 
access to the Mexican market, 
which, if Nafta is passed by the 
US Congress, is projected to 
expand rapidly. 

Mexican sugar hopes revived: 
See Commodities Page 
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Thomson cuts Surge in imports deepens motor industry deficit 
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the whole of 1991 which totalled Elbn. 

The deficit in the second quarter 
alone more than trebled, from £276m 
to £S34m, as a surge In car imports 


By Michael Skapinker, 

Leisure 

Industries Correspondent 

THOMSON, the UK's biggest 
travel company, called on its 
competitors yesterday to cut 
the number of holidays on 
offer for 1993 but said it would 
not be doing so itself. 

Mr Charles New bold, Thom¬ 
son's managing director, 
unveiled a range of discounts 
for next summer and warned 
that the company was ready to 
cut prices further to achieve its 
aim of reclaiming a third of the 
market 

“We've drawn a line in the 
sand." Mr Newbold said. 
“We're not going to go back¬ 
wards so that our competitors 
can succeed.” 

Thomson’s announcement of 
its programme marks the start 
of the battle for next year’s 
holiday business. Owners 
Abroad, the second largest 
company, is due to launch its 
1993 summer programme 
today. 

Mr Newbold's comments 
come at the end of a summer 
which has seen companies cut¬ 
ting prices sharply in an 
attempt to dispose of an esti¬ 
mated 500,000 surplus holidays. 
Thomson said it still had up to 
130.000 holidays unsold this 
summer. Thomson's market 
share has fallen to about 30 per 
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Few directors 
optimistic 
on recovery 

Confidence in Britain’s 
economic prospects has 
plunged in the last two 
months, according to the Insti¬ 
tute of Directors. 

The Institnte’s latest survey 
of business opinion published 
today shows that only 13 per 
cent of company directors are 
more optimistic about the 
economy. When they were last 
asked in June, 50 per cent 
expressed confidence. 

But the institute says direc¬ 
tors tend to be less gloomy 
about prospects for their own 
companies than for the econ¬ 
omy as a whole. One third 
remain optimistic about the 
outlook far their businesses 
while the number of compa¬ 
nies doing badly is the lowest 
for 16 months. 

Savings switch 

hits societies 

Savings continued to drain out 
of building society accounts in 
July because of competition 
from National Savings. The 
societies suffered a net savings 
outflow of £325m, up from 
£314ra in June. 

The figure was one of the 
worst for the industry since 
September 1986 when the suf¬ 
fered an outflow of £673m as 
savers withdrew money to take 
part in the TSB flotation. 

The July outflow was less 
bad than industry predictions 
which had forecast an outflow 
of £450rn to £500ra for the 
inontb.' 

Plasterboard 
price complaint 

Builders have complained to 
the Office of Fair Trading 
about increases in plaster¬ 
board prices, due to take effect 
at the end of this month. 

Recession hit building com¬ 
panies in London, south west 
England and Yorkshire fear 
that large increases in the cost 
of such a basic building mate¬ 
rial could turn lowly priced 
long term contracts into loss- 
makers. 

Reductions in discounts, 
announced this summer by 
BPB Industries the country’s 
largest supplier, are expected 
to raise plasterboard prices on 
average by about 10 per cent 

Lafarge Coppee of France 
and Knauf of Germany which, 
together with BPB, supply vir¬ 
tually all the plasterboard sold 
in the UK are expected to raise 
prices by similar amounts. 

High costs of 
O&Y failure 

The cost of maintaining 
Canary WharC the failed Lon¬ 
don docklands property devel¬ 
opment, in administrative 


cent 

Mr Newbold accused compet¬ 
itors of behaving irresponsibly 
by offering too many holidays 
and said the industry's profits 
were likely to fall by more 
than half this year. The num¬ 
ber of charter holidays sold in 

1992 is likely to be 12 to 15 per 
cent higher than last year's 
lQ.3m. 

He denied that Thomson had 
itself misjudged the growth of 
the foreign holiday market. 
•The only mistake we made 
was to believe our competitors 
would be sensible,” he said. 

Thomson aims to sell 2.25m 

1993 summer holidays, the 
same number it offered this 
year. The average holiday price 
has increased by only 3 per 
cent, suggesting there is 
unlikely to be a rise in real 
terms. The decline in the dollar 
has enabled the company to 
offer 8 per cent price reduc¬ 
tions Cor holidays to the US 
and the Caribbean. The price 
of packages to Spain has, how¬ 
ever, increased by 45 per cent, 
while the cost of a holiday in 
Cyprus has gone up by more 
than 7 per cent 

The company is also attempt¬ 
ing to reverse holidaymakers' 
growing tendency to book late. 
Thomson is offering free chil¬ 
dren's holidays at 230 hotel and 
apartment complexes to early 
bookers. 


receivership was running at 
between £800,000 to £900,000 a 
month creditors were told. Mr 
Stephen Adamson joint admin¬ 
istrator and a partner at 
accountants Ernst and Young 
said unsecured creditors, owed 
£51m, would receive very little 
If they forced the development 
to be sold. 


BBC wins 
airline deal 

The BBC's World Service Tele¬ 
vision said it had signed its 
first deal to supply in-flight 
television news reports to a 
large international airline, 
Cathay Pacific. 

World Service Television 
will replace WTN, whose 
majority holder is the US net¬ 
work ABC. as supplier to 
Cathay from September 2, run¬ 
ning bulletins on all intercon¬ 
tinental and some regional 
flights. The airline already 
takes live BBC World Service 
radio. 

The BBC would not discuss 
the financial basis of the deal. 
It is believed that British Air¬ 
ways, which currently uses 
Independent Television News 
for its in-flight news program¬ 
ming, is considering switching 
to the BBC. 


Consumer loans 
up by 12% 

The Finance and Leasing Asso¬ 
ciation reported a one per cent 
increase during the second 
quarter of the year over the 
first quarter in consumer lend¬ 
ing and business finance. 

New lending to the consumer 
sector rose by 5 per rent to 
£2£bn, largely as a result of a 
12 per cent rise in unsecured 
personal loans and a 9 per rent 
rise in borrowing on store 
cards. 

Rail union in 
strike ballot 

The RMT rail union Is ballot¬ 
ing almost 200 staff over 
strike action after four guards 
were sacked. British Rail said 
the guards had incited staff at 
Manchester's Piccadilly sta¬ 
tion to go on unofficial strike. 
The RMT says BR breached a 
local agreement on staffing 
when managers asked trainee 
drivers to work as conductors. 
The ballot result will out early 
□ext month. 

US group to 
open plant 

Teledyne, the US engineering 
group, announced plans for its 
first European manufacturing 
plant at Cumbernauld, near 
Glasgow. The Elm, 14.000 sq ft 
plant will employ about 40 
assembling and testing electro¬ 
mechanical and solid-state 
relays, used In commercial and 
military products. 

Firebombs 

in Shrewsbury 

Police have launched an inves¬ 
tigation for arsonists who 

planted incendiary devices at 

Shrewsbury Castle and a shop¬ 
ping mall in the west of 
England town. 


was accompanied by a sharp reversal 
in the trend of exports. 

The motor industry is becoming 
increasingly concerned that new car 
stocks in the UK have jumped to 
excessive levels. 

The surge In car imports in the sec¬ 
ond quarter was fuelled by car mak¬ 
ers’ expectations of a significant jump 
in new car demand in August, the 
most Important month for sales 
because of the new prefix on car regis¬ 


trations. 

The recovery has failed to material¬ 
ise, however. Figures released yester¬ 
day show that new car registrations 
of 290,550 in the first 20 days of 
August were only 05 per cent higher 
than the depressed level in the same 
period a year ago. Sales have failed to 
rally despite high marketing expendi¬ 
ture by car makers. 

The motor industry’s overseas trade 
performance has deteriorated rapidly 


in 1992 reversing the marked improve¬ 
ment of recent years. 

The value and volume of new car 
imports jumped by 20 per cent in the 
second quarter from the same period 
a year ago. despite the absence of any 
recovery in UK new vehicle demand 
with the value of car imports totalling 
£L85bn. 

The surge in car imports has coin¬ 
cided with a serious reversal, in the 
trend of UK new car exports in. the 


second quarter with a 9 per cent Call 
in value to £959m from the same 
period a year ago. This reversed a 5 
per cent year-0n-year increase m the 

first three months. 

The decline in the volume or car 
exports in the second quarter was 
even more acute than the drop in 
value with a fall year-on-year of 18 per 
cunt. The volume of car shipments in 
the first half at 289333 was 11 per cent 
lower than a year ago. 


Jaguar to 
build new 

engines in 

Bridgend 

■ By Kevin Done, 

Motor Industry Correspondent 

JAGUAR, the UK luxury car 
1 subsidiary of Ford of the US, is 
to build a new range of V8 
engines at the Ford engine 
plant at Bridgend in South 
Wales with an investment of 
more than £100m. 

The decision to build the 
engines at Ford’s main UK 
engine plant rather than at a 
new Jaguar facility in the West 
Midlands is the most signifi¬ 
cant step yet taken by the US 
car maker to integrate the 
troubled luxury car maker into 
its existing operations. 

Jaguar said yesterday the 
decision to build the engines at 
Bridgend rather than at an 
alternative site adjacent to its 
research and development 
operations at Coventry would 
save around £15m. 

Production of the new gener¬ 
ation Jaguar engines is expec¬ 
ted to begin in 1995/96 making 
up to 50,000 engines a year. 

Ford has invested heavily at 
Bridgend in recent years 
including the building of a 
£300m plant for its range of 
Zeta multi-valve engines, 
which were launched late last 
year. 

Jaguar was taken over by 
Ford for £156bn in late 1989, 
and the new V8 engine range 
will farm an important part of 
its ambitious product plan for 
the second half of the 1990s. 

The development programme 
is aimed at boosting output by 
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Engineroom: a Ford worker monitors production at the Bridgend plant in South Wales where Jaguar motors will he assembled 


the end of the decade to more 
than 100,000 cars a year, a 
quadrupling of last year's 
depressed output level. 

The plan, which is expected 
to involve a capital investment 
of more than Elbn through the 
1990s. centres on the develop¬ 
ment of three new model 
ranges, code-named XI00, X200 
and X300. 

Jaguar's strategy for the 
1990s includes: 

• a revised version of its pres¬ 


ent X J6 saloon, codenamed the 
X300, to be launched in 1994: 

• a replacement for the cur¬ 
rent XJS coup§ and convertible 
ranges, code-named XlOO, to be 
launched in 1996 and featuring 
the Bridgend-built engine for 
the first time; 

• development of the new 
engine family, first as a V8 - 
code-named AJ26 - for launch 
in 1996, but later in V6 form 
and possibly as a V12; 

• the crucial launch, proba¬ 


bly in 1998, of a smaller sporty 
saloon, codenamed the X2Q0, to 
compete with rivals such as 
the BMW 5-Series. Jaguar 
hopes that.this car will enable 
it to more than double its 
annual production from 50- 
70JXX) for the other car ranges 
to 100-150500- 

• Figures released by. the 
motor industry yesterday show 
that Ford, the UK new car mar¬ 
ket leader, gained ground mod¬ 
estly in the first 20 days of 


August, the most important 
new car sales month of the 


Ford new car registrations 
rose by 2.7. per cent to 68;000, 
while overall new car registrar 
turns increased by only 05 per 
cent to.290^550. . 

Vauxhall, the General 
Motors subsidiary which'la in 
secondplace, suffered a 2.4 per 
cent fell in sales to 4550ft. . 

Rover was overtaken by r the 
Peugeot group of France, 


■ ■ # m ■ 

which; includes Citrden, and 
has fellen intb fourth 1 place 
with a $4 .'per cent drop in 
sales volume, It captured 1L2 
per cent of UK new car sales in 
the Hist 20 days compared with 

122 per cent, by rtiie Peugeot 
group... * ..... ■ 

The Catrfien ,marque has 
emeiged.ds.tbe star performer 
during . August with a 3L2 -per 
cent jump ui . safes in the first 
20 . days to capture, a share of 
43 per cent ‘ 
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Fibre optics may make 
business travel obsolete 


Gib Sea COUt 
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By Ciive Cookson, Science 
Editor 

PEOPLE will be able to send 
voice, video and text around 
the world for the price of a 
local telephone call in the next 
century and videoconferencing 
systems will make 90 per cent 
of business travel unnecessary, 
the British Association meet¬ 
ing in Southampton heard yes- 
tc-rday. 

The predictions came from a 
panel of opto-eleclronlcs spe¬ 
cialists. who insisted that they 
were nut indulging in flights of 
fantasy but reflecting the 
astonishing progress over-the 
last five years in fibre optic 
technology. 

A single glass strand as Lhin 
as a human hair can be made 
to carry information equiva¬ 
lent to billions of telephone 
conversations over thousands 
of miles without any loss, said 
Professor Peter Cochrane of 


British Telecom Laboratories, 
Martlesham. 

“Optical communications 
provide us with an infinite 
capability to communicate,” he 
said. 

The key to this achievement 
is the erbium-doped fibre 
amplifier (EDFA), invented at 
Southampton University in 
1987, and now being exploited 
worldwide. 

Professor David Payne of 
Southampton said: “Commer¬ 
cial EDFAs are now offered by 
more than 30 companies, which 
must be close to a record for 
development of such a new 
technology." 

EDFAs intensify light signals 
automatically as they shoot 
down the optical fibres, remov¬ 
ing the need to install expen¬ 
sive electronic amplifiers at 
intervals. 

“These developments will 
shift the bulk of future interna¬ 
tional telecommunications traf¬ 


fic from satellites to undersea 
fibre routes,” said Prof Payne. 
“The development of the EDFA 
has removal a barrier which 
promises to allow optical tele¬ 
communications finally to 
reach its full potentiaL" = • 

Part of that potential lies in 
face-to-face personal communi¬ 
cations much cheaper and 
more realistic than today's 
clumsy video-conferencing 
systems, said Prof Cochrane of 
BT. “We’re not Just talking 
about a videophone but some-' 
thing that allows lifelike eye 
contact." 

Now that the telecommuni¬ 
cations transmission, problem 
has essentially been solved, he 
said, the greatest technical 
obstacle is to develop computer 
systems capable of switching 
and mana g in g the gigantic 
amounts of information expec¬ 
ted to flow through the fibre 
optic networks of the next cen¬ 
tury. 


announces 
2% price 
cuts in UK 


By Nefl Buckley 

BRITISH GAS yesterday cut 
its prices to 18m domestic and 
small business co n s um ers by 2 
per cent fronz October - the 
second reduction . in. three 
months - in spite of recording 
a £82m c ur rent cost-loss for 
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SEA CObFPftfNBKS, the 
Bermuda-based shipping 
group, hais offered to" pay one 
gtdd sovereign tot Queen 
Mary,, the Journalling liner 
moored as a roarist^ttractibn 


Ocean energy could be harnessed 


carry out a comprehensive 
review of the UK gas market, 
British Gas teamed 500 mine 
jobs would-be lost as part of 
its existing east-cutting pro¬ 
gramme by. the end of 1992., 
This would bring the year's 
total to 1,500. - 

The price cut follows a 3 per 
cent reduction hi July. Mr Ced¬ 
ric Brown, chief executive, 
said British Guthad indicated 
hi March a cut of up to 5 per 
cent might 7 be possible; but 
had delayed until it knew the 
result of the general election 
and could assess Its impact on 
inflation and the economy. 

Subsequent inflation fore- 


The ; groupi%'hjBadea,;‘ 

James Sherwood, wantsfo 
re tur n ship? to w Soathaihp-' 

ton wherft^sh«u*w;ould -‘be 
relaunched as^a-hotel,' confer-, 
eshee centre amFeasbrc. :>.l 
■ .Sea ContaMe&«0k5& fbe.ooe 
sovereign offer ^representing 
the former standard' British 


By Clive Cookson 

THE OCEANS hold the key to 
supplying the world with 
energy during the next cen¬ 
tury. the British Association 
annual meeting in Southamp¬ 
ton heard yesterday. 

Ian Fells, professor of energy 
roiiVLTsiun at the University of 
Newcastle upon Tyne, pointed 
out that the energy potential of 
the oceans “has hardly been 
tapped and represents an 
invaluable resource". 

Me suggested the energy of 
the winds blowing across the 
oceans can be tapped directly 
through coastal wind turbines 
- nr indirectly through the 
waves they whip up. 

Tidal power euulri make a 
largo contribution. The pro¬ 
posed Severn Barrage, with a 
cost estimated at £9bn, could 
produce t> per cent of the UK's 
electricity. 

But as Prof Fells pointed out. 
it “would not be economic at 
the high rates of return 
demanded by the City" without 
a special environmental sub¬ 
sidy. 

Huge biomass farms could be 
established at coastal sites to 
grow algae for energy. Experi¬ 
mental algae farms already 
exist in the US state of Calif¬ 
ornia. the conference was also 
told. 
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coin -worth. 7 £ £); is ..-realistic 
because the former fla g shi p .erf 
the Canard shipping fine is st 
floating liability. The company 
says the ship toalmost worths 
‘'because^ her setap vaiue 
It less thazrthe cost of takin g; 
her to a scrapyard". - f ■' 

The offer-is one of 18 firm' 
proposals.bang considered by 
the Gty etLong Beach, which 
paid-Cuhard 53.45m for the 
Queen Mary m 1967-after the 
ship, launched on the Clyde ki- 
1934, was taken out of service. 

Cue Japanese consortium is . 
offering $23mfor the Queen 
Maiy. The ship wbuLihe towed 
to Tokyo Bay to be used as a' 
hotel, shopping mall, office and 


entertainment complex. . 

Mr Steven DiUenbeck, execu- 
■ rive' director Of Long Beach 
; Harbour .Commission, said 
potential buyera had UnveOed 
schemes 1 to taka the ship to 
Japan, Hong Kong,- New Zea¬ 
land; Canada, the- Bahamas 
andiwo US cities. - v 

Sea- Containers h& a&red 

I^>ng‘ Beach -to allow it .to 
match any rival bid for the 
Queen Mary.' 

' - Under lto proposals, the 
■QueenMary wouldie tawed to. 
1 a shipyard^ in the. far East 
where she wouli be refitted 
before being returifedtoEoatifr 
amptoiL 7 - 

. The project- is’ backed by; 
Associated- British Forts which 
has agreed, to 'provide a berth 
at unommalrent in SohthamP' 
ton. Docks. Tbtal ccsfe.of the. 
project are estimated at $30m. !■ 

A' company, RMS\ Queen . 
Mary-Project, has beentontted 
.to oversee the schetne gad Sea 
Containers hopes tbfraegu® 
meet of its mvestoienirthroag|r 
heritage grants and public 
appeals hi;the UK- ..- 
: Long, Beach deddied r -ta sell 
the vessel after Walt Disney 
Entertainment, tbe latesf oper¬ 
ator. decided not to renew its 
tease earlier this year. ■ 
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Blowing in the wind: turbines could harnera sea energy f . 


the company- - British Gas 
agreed a formula with Ofgas 
last year limiting jplce rises to 
5 perceatage points below the 


British Gas said the com 


bog of nearly £27 a year for a 
three-bedroom semi-detached 
bouse with gas beatfog. 

, It -blamed, exceptionaily 
warm weather, recession and 
increasing' competition for r 


rent cost basts' In the three 
months to Jane. 30. Ih- the 
same period .last . year,.’it 
reported a £l83m profit - 

- Mr Brown warned that; 
despite tibe pressure on mar¬ 
gins, farther cost-cutting in' 
addition ' -to , thatalready;, 
piainted would be difficult 
untflt the results of the MMC 
toquhy.were known. - 

V He*. • . ..'. ^... : v *- 

promised^ policy .of *Tfan1r- 
ness apd.honesty**-.and con¬ 
ceded tha t perceptions "of BH b 
Ish Guvjis boreancratic and 
resistant to ebange “may be 
based mrgeme reality^- 




National Commission 



mi 




r:#PTT 


Iiihi 


1 Jrr-T7TT7 




|fi 



I 

H 



| «T 





jtT 

t 


^ r 

ll 

u 

4 v 

iT 






















E.,4 * t. 





77T 




11 




ill 


11 



i f:. 




[h 


>y 

pl 


rr 



T 






in 

hv 


* 




r^il 





j t 

n 




It 

M 

i-- 



■»7 

mu 


si 

Tt 


rr 

< 




4-1. * f »Tti 










^■;-V 



■ pf 

rg 




~4 1 




tf 


r 









m 


















1 

jin 



T] 




it 



jt 


j K 


g<, 

:1 1 

j 



1 »1 


M 



ii 

il.i 


P 





t 




■ r * 


4 1 L 


■ Id 














i i —— 


1 } \ 

L 1 

I.I 

9 


• 4 d 

1 i| 


ij g 

NT 


i ri 


ij 


,U 11 



* 

L>**S 



U: 




jT 




•4'-4 a'iy 

I* i 

iT 

II 



> 11 




1 1 4 















i.i. 

y 

; -. 


1 " * 


| 1 i 

1 1 ‘-i 

I < i: 

i 


U I 



*- 

::^srr'j il 


■ i 

\z \ 

j 


►7 


^4 



1 * 

ni 

iT^fi 

m.. -1 

jioTi 

»; 

i j 






























ll 








[* | 


hi 

M 

iijmTs ■ 





P * rv 












(1 






L - { 


I, - r 

1, M 

if 

-j ' 






f»l 



b * 



* 




■ A 1 





















■ i— 











i j _ 










f m \ 

\ - T 






1. i 




i ■ i 

' n. 


■ 


r j 

♦ 



li' 




















If, 

l.lll 



Hi. 

T 

- 1 

i 

'-it 













yl 


1 i • 

: * i 


P" 


■rl 




fo iV:T 



lij 

ifli 


T J ’ 
F--j 

i 



l * 1 

(Kl 




jr 




T 


Ml 

ij 

|l 




i 


\t\ 




rn 

j 





n 

M 




j i^ij 

Tt71 





lf!yj? 








i f :■ »»T:t r»jTH iTti 






llu U 1 i | | J gl 

**4 t H 











T ^ Fr | H 

M ii i 

MHO 


[3»rnj 





1m 







< T TT) 




































■. - r !■' ; ' . . 

■ . • —>- ■ ■■■ f V 

k* B * * a * ^ a J - , a fca a ' * a a m -m m * • ■ - 


-+S- \ -s*v . •• 

■ ■ Ai*a ■ ■■■■ ft art ■ ■ 'a^BAa ■ ■ Vp™" ■ j* ■ ■“! ft ft 

1 J i 


--■s'" 




,=rt 




* '•• - ■■ *.1- 

* •• -t - . 1 Hi; _ kia . 5 

. v/;rte. , Jh . 







* 




'b 


V.':T\^ . J 


m . ■ ^ ^ 

" a l 1|- ak < 

■ -- - -. r-«. 

. 1 ': - ? T. ca 

sasL 

- - : -- 
• ■: U: 


-_ 


-T V ^ 


■ • ' ■&!: 


ontainers 
gold coin 
ueen Man 


».i. 


■■ j j■ 

- • i" 


* ¥ • * 


a * * * 

V * -* 


? 


, j k j> 

t 



. L 


1 ■ • ■ . • -■-■■■., . • r I* •; ■ * f ; • ’ .• . V 

_ . r/ -*.w. • , \. _ _ t y _ v . . -. %I u 

FINANCIAJL TTME^ W EDNfESb&Y' AtJGt3ST 26 1992 

• ^ / F .-.p. .... • i - - _ _■ ■. * c “. v .•■„.■*■•“ 1 . -i ■.. ■ v, - j' \’ . •■■ ■ 

• ■ > < ■' < ■ ' - 
- " ■■ . ' . .■ \r. . ■*• 

T r • - * — -- 

- -- - ... ■ - ■. - r ■ • ■ - j • -i- -. a ■ 


$ 


i _ _ 


ARTS 




HAT kind ofplay; .r forgets *. all about his; Elvis 
wright was- (hpr v ebsessfon.;" 

Tayloi? One /whq.'V ; Tte ;play k jfcsejf-tsiMp/scte-' 
required csceQgnt mafic aid sentimental, audits 
and sympathetic direction aid \ .final line- Makotml -Fm 
performances, it would appear AfalatfmT. is crude. Yet for. 
from this Edinburgh Festival.'■’ much of its'duration yon. are 


Without- those, 'ltttie of his 
work is standing the 1 test of 
time. v.j;'-’*'- i,; -. 

This seamd week of the fosti- 


heid, thanks: to' Brst-rale pav 
formauces by J Andy Milaryle 
‘and Anrsalu; Walter. (Mkdieue), 
both making. thl^.paofesslonal 
val has produced two more of- debuts.;r?: :: v 
Taylor's plays;. TbOugh^bothM liar vie -giyes vMalcoIm 
are. more absorbing than either.: .energy,. Ingenuous charm ;ah4 
The BalladatBsh Beat jipennessL ^Waller's squawks, 

ter last"Week, they ate h^ght* ' .flops an^-|r^vos ; afli; convey: 
ehing the impression that, in. ^ perf^ctly^ti^e.elOfjnence^that 
terms.oC cratenanshipTo^posi- ' only . 

tion mid characterisation, Tay- .. ' TAe Biacfc jmd: 1 Vhife Min- 
lor was a likeable;, humane. 


satirical' btrt inadequate 
dramatist. 

OperationEhtis. - hi 'morning 


strels ^(pt^nkred'in I97a at’tfie 
TraveK0 :fe,-mpdt ftgmierthan 
-this under-cast: King’s-Head 
Theatre; production demon* 


or afternoon-performances at ' strat^ yet has’ its .flaws too 
the Corii Exchange, is. an '. Half its comedy depends on the 
example'of Taylor's work far - '. way Hs chaiactCTS do hot; con- 
children. Because it Is also , : verse, so jcUch.as conduct Sepa- 
about_ -children, it becomes rate, monologues .that 'only 


watchahle for adults-tool 10- 
year-old Malcolm, the child of a 
selfish and silly: mother whose 
mind is solely on the men in 
her life, insists that he is Elvis 
Presley; sings his songs, wears 

his Jacket- : . 

When; however.'; Malcolm 
meets and strikes up a friend¬ 
ship- with Michelle, who . has 
cerebral palsy, he becomes so 
absorbed in helping tor that he 


occasioaaOy' interleave. 

- One woman talks bf which 
"man ate wards to go tp . : bed 
with that night one man talks 
' of-his problems with prose cre- 
;ativity. foul, another, man yeUs 
: about. the- other man’spolltical 
mterrectoess," . 

Ttnsfo notte amusing, when 
it happens in every scene, add 
it is : less amusing when you 
have just seen ! it in several 


” Other C.P. Taylor'plays. Still, 
v the idea of Tke Black and 
- White 'Minstrels is a hoot. 
; Cyril, a leftwing, politically 
.. correct writer, dnd-biis wife GU 
are. involved in .a ■ wife¬ 
swapping quartet each week- 

• end with Harry and Pat Cyril, 

• however, is distracted br the 
pressures of this set-up, 
by financial problems, and by 

; his guilty suspicion that his 
hostile Nigerian- lodger is 
.-exnrfing voodoo spells tp.bung 
.,iip his creative flow. 

' Pat and Harry are hot-only 
, -rabidly left wing, .randy, and 
: selfish but also inanely blind to 
these traits in themselves. The 
situation is worthy of Malcolm 
Bradbury or David Lodge. 

The play wins laughs hut not 
guffaws. The role-of Gtl ts 
i ungratefully written. Several 
force moments are mistimed. 
The four lead characters are so 
-cast that you do not realise 
Cyril and Pat are . meant to be 
the two best-looking until the 
lines say so. Only Jason Isaacs, 
as Cyril, has the skill and pac¬ 
ing to create a character at 
once convincing and yet 
absurd. 

The Black and White Minstrels 
continues at the Church Hill 
Theatre until August 29; Oper¬ 
ation Elvis at the Corn 
Exchange until August 27 


Opera double bill 


A double-bill with a 
combined cast of two: 
when the new festival 
director at Edinburgh 
has come' from the world of 
opera, it is ironic that his first 
festival should be so parsimo¬ 
nious: in the provision of oper¬ 
atic fare. The festival is into its 
second week and this perfor¬ 
mance at the King’s Theatre is 
the nearest that the visitor 
seeking culture will yet have 
come to a staged opera. 

Doubtless there comes a 
point where the hungry man is 
grateful for any morsel that is. 
thrown his way. It may not 
matter that this pair of one- 
person operas - one by Cima- 
rosa, the other by Poulenc -. 
barely requires any sort’ bf 
staging at alL- The novelty of 
putting them together is proba¬ 
bly enough to carry the even¬ 
ing in itself. But, even com¬ 
bined, they are hardly 'able to 
satisfy an appetite for real 
opera. 

The first was Cimarosa's tl 
maestro di cappeila, an under¬ 
spiced little hois d’oeuvre. The 
orchestra is on stage and is 
being rehearsed by the singer/ 
conductor. Violins are asked to 
play their part first, then vio¬ 
las, then oboes and so on. 
Some amusement is caused 
when the players get their 
parts wrong, but the jokes 
wear thin the second time 
round and it Is only the profes¬ 
sionalism of Claudio Desderi, 
who has made a speciality of 
this piece as singer , and con¬ 
ductor, that carries it off 
There is rather more to Poul¬ 
enc's La Voix humaine, 
although that, too, has always 
seemed to me an unsatisfying 
work. A desire to get the music 
to mirror the neurotic chat of 
“EUe", a woman near suicide 
on the phone to the lover who 
has jilted her, results in a score 
of disconnected comments and 
asides, which fail to build into 
a single, cumulative statement 


Richard Fairman 

The opera stands or falls with 
- its solo.artist In Edinburgh, 
EUsateth Sdderstrffm showed 
that, in physical terms at least, 
she can still give a devastating 
performance of Elle. 

As we know from her Jand- 
Eek heroines,-there is nobody 
to. equal Sbderstrom in the por¬ 
trayal of the modern woman. 
The forced smile, the nervous 
lighting of a cigarette, the 
sleeping pills, the affectionate 
cradling of the phone: alL 
caught poor Bile, a rag-bag of 
20th-century neuroses, to per¬ 
fection. The timing and dra¬ 
matic awareness remain inspi¬ 
rational. 

With, file’s. couch wisely 
placed in front of the orchestra 
(and not behind, as at the 
Queen Elizabeth Hall-some 


years ago) Sdderstrom was 
able to make herself heard eas¬ 
ily enough, although the voice 
Is audibly difficult to control 
these days. 

Richard Armstrong directed 
the Scottish Chamber Orches¬ 
tra with more drama than sen¬ 
suality, the stage acoustics at 
the King’s Theatre also being 
cm the dry side for this lush 
piece. 

It was rumoured that the 
second performance on Mon¬ 
day was to be Sdderstrdm's 
farewell to the stage. If true, 
she has departed with her cus¬ 
tomary sense of style. 

King's. Theatre, Edinburgh, 
sponsored by the Edinburgh 
International Festival Endow¬ 
ment Fund.- - 



Mar VHtoan 

Elisabeth Soderstrfim in Poulenc’s La Voix humaine 


T elevision / Antony Thomcroft 


The devaluation of all values 


R eligion may be set 
for a resurrection in 
our schools but it is 
still anathema to the 
television companies. The BBC 
has whittled down its coverage 
to little more than the Thora 
Hlrd Hymnal, while FTV trusts 
to the Harry Secombe Song- 
book to ease viewers into Eter¬ 
nity. But if the Sabbath is a 
no-go area for God, the sched¬ 
ules are keen to ensure that 
there is a flow of thoughtful, 
uplifting, sobering programmes 
on offer on Sunday evenings to 
prepare the population for the 
week ahead. 

Last Sunday was no excep¬ 
tion. On Channel Four there 
was The Real Thing, which 
pretends “to look at religious 
belief in a post-Modem world". 
(Post-modern is one of those 
lovely buzz phrases which 
means little but suggests that 
the user is way ahead of the 
game). Anyway this pro¬ 
gramme seems well designed 
to satisfy Dissenters. On BBC, 
Everyman gave us the harrow¬ 
ing story of Jason, four and 
dying, which concentrated the 
mind on the .transience of life 
to the satisfeation of the Ortho¬ 
dox, while ITV came up with a 
repeat of The Monarchy which, 
as a hierarchical institution 
with mystical powers, success¬ 
fully replaced organised reli¬ 
gion in the lives of the people 
until it fell into schism. 

The Real Thing was infuriat¬ 
ing. It was obviously prepared 
by robots with attitude. Narra¬ 
tors Geoffbey Palmer and Zbe 
Wanamaker endowed the 
script with all the reverence of 
Holy Writ every line was a 
computer-speak aphorism. In 
apology for the words, the 
screen was busy with arbitrary 
images. 

The basic message was that 
science had done away with 
absolute truths, so a South 
American Indian fertility rit¬ 
ual, based around the behead¬ 
ing of a fretwork crocodile, was 
just as relevant as our rational 
attitude to life. It’s all horses 
for courses. Just to ram home 
the point that we westerners 
can get up to some pretty sus¬ 
pect myth-malting of our own 


there was film of a Hitler rally. 
But hold on - if all rituals are 
judgment-free that means that 
as long as the Si eg Heil-inu 
Nazis believed in their play¬ 
acting that should be OK, too. 

The programme worked in 
that it found me constantly 
saying “Hold on", but the 
supercilious condescension of 
the experts, including Profes¬ 
sor Bernard Williams of Oxford 
University, was ultimately too 
much to bear. Our Western 
values may be dubious, but the 
rest of the world seems anx¬ 
ious enough to embrace them, 
giving up face tattoos for Sony 
Walkmans. The Noble Savage 
is as out-dated as Modernism. 

The irrelevance of the The 
Real Thing was pinpointed an 
hour earlier in The Living 
Planet. David Attenborough 
showed remarkable film of 
Inuit (Eskimos; tracking and 
killing a polar bear and eating 
its raw flesh. They then built a 
snow igloo that was cosy 
enough for a young child to 
happily frolic in naked. It was 
a way of life unchanged for 
two millenia. Then came the 
Attenborough pay-off: "That 
film was shot 20 years ago". 
Their traditional way of life is 
now history. 77ie Real Thing is 
in danger of trying to make 
bricks with non-existent straw. 

There was no obvious reli¬ 
gious feeling in The Real 
Thing, but it throbbed gently 
throughout Everyman. The 
attitude of the parents and the 
hospice staff, as they tried to 
make Jason's brief life worth¬ 
while, was exemplary. Sud¬ 
denly there was a homily, pro¬ 
nounced with no religious 
undercurrent but strangely 
transcendental in its meaning. 

A nurse who had cared for 
many terminally ill children 
said that there came a time 
when, instead of congratulat¬ 
ing the child for his grit in 
getting through the day, par¬ 
ents should start to thank him 
for being such a treasure and 
let him know that he could go 
now. She said the children 
accepted, even welcomed, the 
chan ge. Jason had the liveliest 
of younger sisters: he seemed 
to be waiting for her to walk 


before he died. Tamsin Day- 
Lewis's film suggested that the 
briefest, most tragic, fife could 
give a meaning to existence. 

Mark Redhead's six part sur¬ 
vey of 77ir Monarchy could 
hardly be more happily co-inci¬ 
dental. it is a bit worthy, with 
a succession of predictable 
talking heads - Lord St John 
of Fawslev for the defence; 
John Griggs on the muted 
attack - but the prosaic pace 
made its under stated facts 
seem that much more extraor¬ 
dinary. 

The media have been exca¬ 
vating the monarchy for 20 
years now', but have appar¬ 
ently uniy scraped the surface 
of tbo institution - for exam¬ 
ple. the fact that minor royals, 
like Princess Michael of Kent, 
curtsy good night to premier 
league players like Princess 
Margaret even when there is 
no one around to observe 
them. And the Prince of Wales 
is equally deferential when 
greeting the Queen - after 
their secretaries have fixed up 
a meeting. 

The programme forcefully 
pointed out that all the 
Queen's chief advisers come 
from a closely knit group of 
aristocratic families, and that a 
re-incarnated Queen Victoria 
would find few changes inside 
the royal parlour. AH the 
apparent movement of recent 
years has been window dress¬ 
ing. You began to understand 
the strain put on outsiders who 
marry into the Firm. 


when it confronted gay poli¬ 
tics; achingly funny when It 
turned the camera on subjects 
that heterosexuals would find 
embarrassing, such as body 
hair; and arcanely topical 
when investigating matters of 
style, such as the problems of 
gays who like to dress like 
skinheads, traditionally enthu¬ 
siastic queer bashers. 

Out was out about every¬ 
thing. not excluding the con¬ 
flict which often exists 
between Gays and Lesbians. A 
conceived common foe has 
forced them into uneasy part¬ 
nership, like the ill-suited Bur¬ 
gess and Mac Lean. Gays obvi¬ 
ously enjoyed speaking out on 
this matter how their friendly 
clubs become menacing arenas 
when the dungareed and tat¬ 
tooed Feminist thought-police 
among Lesbians join the party. 
The Gays’ only means of 
defence apparently is to set up 
an insistent whisper of “fish, 
fish”. Odd. 

Having been bereft of my 


own favourite soap since Com- 
pact, I had high hopes of Eldar• 
ado. It began well - low rat¬ 
ings and dire reviews are 
usually the birth pangs of a 
monster hit - but I am rapidly 
becoming disillusioned. Why 
are all the men such absolute 
bastards - complete wimps 
like Bunny, or music hall vil¬ 
lains like Marcus? The only 
nice one is gay Freddie. 

Why does the multi-million, 
specially built, villa complex In 
Spain look like the back lot at 
Shepperton? The atmosphere is 
more Latvia than Latin. Where 
is the sun; where are the 
natives? Where do they all 
come from and what are they 
all doing there? Why do they 
all talk like Blind Date panel¬ 
lists? The only decent thing in 
it is Fizz (played by Kathy Pit¬ 
kin), who not only acts all the 
other younger members of the 
cast off the screen but who 
also looks tike someone you 
might see on the playa at Tor¬ 
re mo linos. When she goes, I go. 






r 


* 


* * * 


So farewell Out. Channel 4’s 
Gay and Lesbian programme 
which has brightened up so 
many Wednesday evenings. It 
went out with a double helping 
last week - a gritty piece on 
the travails of German trans¬ 
vestites. then some mildiy 
erotic movies on Thursday, 
which would presumably have 
caused consternation had the 
participants been heterosexual. 

Out is a victim of a short¬ 
sighted economy drive. Out 
had a style and panache all its 
own, unsurprising from a sec¬ 
tor of society which cares 
greatly for appearances and 
attitudes. It was self-righteous 
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It’s over for Out: Julie Graham (left) dances with Sadie 
Lee in Rosebud, part of last Thursday's final programme 


European Community 


T HE European Commu¬ 
nity Youth Orchestra 
has been in existence 
for 14-years, drawing 
its members from music col¬ 
leges and conservatoires 
across the community and 
coming together twice yearly 
for rehearsals and tours. Out 
of its ranks have grown the 
Chamber Orchestra of Europe 
and the Gustav Mahler Jugen- 
dorchester, as well as a host of 
smaller groups. 

From the beginning, the 
ECYO’s standards have been 
astonishingly high, and its 
roster of conductors matches 
that of any orchestra in the 
world - from Abbado (who 
was the first artistic director) 
and Karajan to Bernstein, 
Solti and HaiHnk. 

The current tour is shared 
between Carlo Maria Giutim 
and Mstislav Rostropovich. 
Ginlini conducted perfor¬ 
mances of Beethoven’s Ninth 
Symphony in Switzerland and 
the Low Countries, while 
Rostropovich’s concerts take 
him from Luxembourg to 
Britain to Greece and hack to 
France and Italy. 

His two programmes consist 
of works by the composers 
with whom he has been most 
closely associated as cellist 
and conductor, Britten, Proko- 


Youth Orchestra 


Andrew Clements 


fiev and Shostakovich. The 
Britten is the War Requiem. 
which the ECYO brought to 
Birmingham's Symphony Hall 
on Monday. The soloists were 
Makvala Kasrashvili, Ian 
Caley and David Wilson-John- 
sou, with the London Sym¬ 
phony Chorus, the St Mich¬ 
ael's Singers and the boy 
choristers of Coventry Cathe- 
draL 

It was a bold, thrilling per¬ 
formance, frill of grandeur and 
drama, starkly characterised 
by Rostropovich. He concen¬ 
trated his efforts entirely on 
the chorus and main orches¬ 
tra, recruiting Christopher 
Bell to direct the chamber 
ensemble and male soloists. 

There were a few problems 
of continuity; in the second 
half of the requiem, always 
difficult to sustain after the 
fury of the Dies lrae has 
passed, the performance had 
to ride some awkward gear 
changes. Invariably. Rostro¬ 


povich was able to raise the 
emotional temperature in the 
noisiest passages bat neverthe¬ 
less the impression this time 
was of an artful patchwork, 
almost formulaic in its use of 
the Wilfred Owen poems to 
undercut the blandishments of 
the Latin mass. The very best 
versions of the War Requiem 
manage to disguise that weak¬ 
ness entirely. 

Ms Kasrashvili's wide 
vibrato and fearsome attack 
were well matched to soprano 
lines conceived by Britten for 
the Slavonic timbre of Galina 
Vishnevskaya, Rostropovich's 
wife. Caley's thin, reedy tenor 
was more pleasing in duet 
than in the solo settings, but 
Wilson-Johnson was magnifi¬ 
cent, concentrating attention 
on every word, judging the 
nuances of the text perfectly, 
wringing out their irony and 
anguish. 

Both male soloists were 
placed well to the right of the 


Symphony Hall platform, and 
revealed an unexpected direc¬ 
tional bias in the acoustics: 
when Wilson-Johnson in par¬ 
ticular sang straight ahead his 
voice appeared blurred; only 
when he turned slightly 
towards the centre did it snap 
into sharp focus. Against that 
blemish however, must be set 
the wonderful handling of the 
choral sound, absolutely dis¬ 
tinct from triple piano to the 
loudest forte, and the wealth 
of luminous detail in the 

orchestral textures. 

* * * 

Shostakovich's Eleventh Sym¬ 
phony was the main work in 
the ECYO's Prom on Saturday, 
a serious, intense account 
which was a fine illustration 
of the way in which Rostro¬ 
povich’s approach as a conduc¬ 
tor has settled and matured. 

It is not damning with faint 
praise to describe the Eleventh 
as the best of Shostakovich’s 
neglected symphonies; it was 


written to celebrate the events 
of 1905 in St Petersburg when 
the Tsar's troops fired on 
unarmed demonstrators, and 
no doubt its socialist realism 
has told against it in some 
quarters. Leaving aside the 
programme, though, it stands 
as a coherent symphonic struc¬ 
ture in its own right - four 
hefty movements built around 
fragments of political soogs, 
with a grave funeral march at 
its core, and a finale of urgent 
drama. 

The ECYO conveyed it mag¬ 
nificently - the orchestra’s 
brass section was outstanding 
here and in the Britten - and 
provided the accompaniment 
for a startling performance of 
Prokofiev’s Third Piano Con¬ 
certo. The soloist was Martha 
Argerich on her most electrify¬ 
ing form, defying the conduc¬ 
tor and orchestra to outdo her 
in vividness and attack. That 
they failed to meet the chal¬ 
lenge was no disgrace at all; 
this was playing of a quality 
that few living pianists could 
approach in this work. 

London, Royal Albert Hall; Bir¬ 
mingham, Symphony Hall. The 
ECYO tour is sponsored by the 
Commission of the European 
Community and Digital Equip¬ 
ment Corporation 
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■ AMSTERDAM 

CONCERTS 

Concertgebouw 20.15 Graeme 
Jenkins conducts the Netherlands 
Chamber Orchestra in works by 
Schubert, Beethoven, Haydn and 
Milhaud. Tomorrow and Fri: Yo 
Yo Ma masterclass. Sun: 
Netherlands Wind Ensemble. 

Mon: Franz Wetser-Mdst conducts 
the Hague Philharmonic (6718 
345) 

OPERA/BALLET 
• The new season at the 
Muziektheater begins on Mon 
with Stephen Pimlott's Bregeoz 
Festival production of Samson 
et Dali la. with William Cochran 
and Catherine Keen in the title 
roles (ten performances till Sep 
28). The season also includes 
Offenbach's Les brigands (Oct), 
Cosi fan tutte conducted by 
Harnoncourt (Nov), productions 
of La boh&me (Dec), Birtwistle's 
Punch and Judy (Jan) and 
Monteverdi's Utlsse (March) 
directed by Pierre Audi, and a 
Simon Rattle-Peter Sellars 
production of Pelldas et 


Mdlisande next June (6255 455). 
ft Dutch National Ballet returns 
on Sep 10 with a mixed bill of 
works by Maguy Marin, Hans 
van Manen and Krzysztof Pastor 
The season also includes visits 
from Trisha Brown Dance 
Company (Nov), Krlsztina.de 
ChAtel (Jan), Stephen Petronio . 
Company (April) and Finnish 
National Ballet (May). 

■ ATHENS 

ATHENS FESTIVAL 
Myth os Company presents 
Euripides' Orestes tonight and 
tomorrow at 21.00 in the Odeon 
of Herodes Atticus. Sun: opening 
of week's residency by St 
Petersburg Ballet, featuring the 
Lavrovsky version of Prokofiev’s 
Romeo and Juliet Minkus' Don 
Quixote and a mixed bill (322 
1459) 

EPIDAURUS FESTIVAL 
The final festival event in the 
14,000-seat amphitheatre at 
Epidaurus is a concert on Sun, 
featuring the European 
Community Youth Orchestra 
conducted by Mstislav 
Rostropovich, with Martha 
Argerich soloist In Prokofiev's 
Third Piano Concerto, plus 
Shostakovich's Eleventh 
Symphony. 

Tickets are available at the 
Athens Festival box office (322 
1459), or at Epidaurus 
(0753-22008) 

■ HELSINKI 

HELSINKI FESTIVAL 
Tonight's Wagner and Bruckner 


concert in Finlandia Hall is given 
by the Finnish Radio Symphony 
Orchestra conducted by 
Esa-Pekka Salonen. Tomorrow, 
starting at 16.00, there is an 
evening of dance, singing, 
theatre, film and other events 
in Esplanade Park, in the streets 
and squares, at the Savoy 
Theatre and the Rikhardinkatu 
Library. Fri at Sibelius Academy: 
piano recital by Geoffrey Made. 
Sat song recital by Kathleen 
Battle. Mon at Savoy Theatre: 
ah evening of traditional Egyptian 
music and dance. 

Next Wed: concert performance 
of Die Frau ohne Schatten 
conducted by Leif Segerstam. 

The festival ends on Sep 6 
(644466) 

■ NEW YORK 

THEATRE 

ft - Juno: Marc Blitzstein and 
Joseph Stein's musical version 
of the Sean O'Casey play Juno 
and the Paycock, about a 
long-suffering matriarch whose 
family struggles against poverty 
in 1920s Dublin. Limited season 
till Sep 5 (Vineyard Theatre's 
Musical Theatre Lab, 106 East 
15th St 353 3874). 
ft Sight Unseen: Donald 
Margulies' fascinating play about 
an American artist, the art 
scene's newest visionary, and 
his search for the Muss who 
inspired him. Till Sep 6 
(Orpheum, 126 Second Ave, 477 
2477). 

ft The World of Kurt Weill: 
Juliette Koka stars in this 
retrospective of Weill's life, 
featuring works by Weill and his 


collaborators. Till Sep 6 (Theatre 
Arielle, 432 West 42nd St, 564 
8038). 

ft Under Milk Wood: Jean 
Cocteau Repertory's version of 
Dylan Thomas' play for voices 
is a lyrical account of a spring 
day in a Welsh seaside town, 
in which eight actors play 71 
roles. Thurs to Sat evenings, plus 
Sun afternoons (Bouwerie Lane 
Theatre, 330 Bowery, 677 0060). 
ft The Most Happy Fella: a 
revival of Frank Loesser's 1956 
musical comedy, with Spiro 
Malas as Tony (Booth Theatre, 
222 West 45th St, 239 6200). 

ft Ticketmaster answers 
inquiries and sells tickets for 
Broadway shows (307 4100) and 
rock/pop concerts (307 7171) 

MUSIC 

New York State Theater 20.00 
City Opera production of 
Rigoletto. Fri: II barbiere di 
Sivigiia. Sat and next Tues: 
Turandot. Sun matinee: La 
bohdme. Sep 11: first night of 
new production of Busoni's 
Doktor Faust. City Opera season 
runs till Nov 15 (870 5570). Les 
Contes d'Hoffmann opens the 
Metropolitan Opera season on 
Sep 21, with a cast including 
Placido Domingo and Samuel 
Ramey (362 6000) 

■ PRAGUE 

Summer concerts in Prague's 
historic buildings and gardens: 
the Ensemble of Prague 
Trumpeters gives tonight's 
concert in Wallenstein Garden. 
Tomorrow afternoon's song 
recital by Miloslav Podskalsky 


in the Church of Maria Virgin 
of Snow includes works by 
Mendelssohn, Dvof&k, Bach and 
JSnacek. The Taiich Quartet plays 
works by Schubert. Jdnacek and 
DvofSk tomorrow evening in the 
South Garden of Prague Castle. 
Sat in Monastery of St Agnes: 
Prague String Quartet plays 
works by Schubert and Mozart. 
Advance booking at the Smetana 
Hall (u Prasne brany 2, 232 5858). 

ft For pre-booking and 
information about other events, 
contact city centre ticket agencies 
(Bohemia, Na Prikope 16. 226738, 
or Melantrich, Wenceslas Square 
38 in the passage, 228714) 

■STUTTGART 

LUDW1GSBURG FESTIVAL 
Wolfgang Gdnnenweln conducts 
the first night of Axel Manthey's 
new production of Die Zauberflfite 
in the Schlosstheater tonight at 
19.00. The cast Includes 
Cornelius Hauptmann and Deon 

van der Walt Further 
performances on Fri, Sun, next 
Tues and Thurs.’ Horacio 
Gutierrez gives a piano recital 
on Sat in the Ordenssaal. Sep 
11: Stuttgart Baliet gives first 
of eight performances of John 
Cranko's production of 
Prokofiev's Romeo and Juliet 
(7141-948610) 

■ VIENNA 

OPERA 

Neue Oper Austria presents 
Mozart's La flrvta giardinfera at 
Schonbrunn tonight, tomorrow 
and Sun at 19.30. Fri and Sat: 


Ascanio in Alba (812 3561). The 
new season at the State Opera 
opens next Tues with Carmen, 
with a cast including Domingo 
and Baltsa (51444 29GO) 

CONCERTS 

Konzerthaus 20.00 James Judd 
conducts the Bergen 
Philharmonic Orchestra in works 
by Elgar and Sibelius, with Bruno 
Leonardo Gelber soloist in 
Grieg’s Piano Concerto. An 
alternative programme can be 
heard tomorrow, with violin 
soloist Vadim Repin (Wiener 
Musiksommer 4000 8410). 
Tomorrow and Sat at 
Minoritenkirche: Polish Chamber 
Orchestra. Mon at 
Schwarzenberg: piano recital 
by Malcolm BHson (8252 0811) 

ft Telephone sales of tickets 
tor the Staatsoper, Volksoper 
and Burgtheater are available 
worldwide for holders of credit 

cards by ringing Vienna 5131 
513 


■ ZURICH 

Tonight at 19.30 in the Tonhalle, 
Claus Peter Flor conducts the 
Tonhalle Orchestra in 
Beethoven's Fifth Symphony and 
Shostakovich's First Violin 
Concerto, with soloist Michael 
Erxleben (206 3434). Sun 
morning: Nello Santi conducts 
the Opera House Orchestra in 
Rossini's Stabat Mater. Sun 
evening: opening of 1992-3 opera 
season with a revival of Robert 
Carsen's production ot Lucia di 
Lammermoor starring Edita 
Gruberova (262 0909) 


European Cable and 
Satellite Business TV 

(all times, GET) 

MONDAY TO FRIDAY 
CNN 

2000-2030. 2300-2330 World Busi¬ 
ness Today - a |oini FT/CNN pro¬ 
duction with Grant Perry and CoUn 
Chapman 

Super Channel 

0830-0900 (Mon) FT Ea&l Europe 
Report - weekly indepth analysis 
from FTTV 

2f30-2200 (Tuos) Media Europe - 
what's new In European media 
business 

2130-2200 (Wed) FT Business 
Weekly - global business report 
with James Bellini 
0830-0900 (Thurs) Media Europe 
2130-2200 (Thurs) FT Eastern 
Europe Report 

08304)900 (Fri) FT Business 
Weekly 

Sky News 

0130-0200 (Mon). 2130-2200 
(Thurs). 05304)600 (Fri) FT Busi¬ 
ness Weekly 

SATURDAY 

CNN 

0900-0930 World Business This 
Week - a joint FT/CNN production 
1900-1930 World Business This 
Week 

Super Channel 

1930-2000 FT Eastern Europe 
Report 

SUNDAY 

CNN 

1030-1100. 1600-1830 World Busi¬ 
ness This Week 

Super Channel 

1800-1830 FT Business Weekly 
Sky News 

1330-1400. 2030-2100 FT Business 
Weekly 
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A squandered 
opportunity 


TWO AND a half years ago, 
Fernando Collor de Mello became 
the first democratically elected 
president of Brazil to take office 
Tor 30 years. He came to power in 
part on the strength of a promise 
to clean up the corruption 
endemic in his country’s political 
system. He offered the prospect of 
breaking the mould of Br azilian 
politics. Today, that prospect lies 
In ruins: Mr Colior, charged with 
corruption, may face a humiliat¬ 
ing impeachment by Congress 
unless he resigns. 

To shake up the Brazilian sys¬ 
tem, Mr Collor had to confront 
powerful entrenched interests - 
Brazil's political warlords and cos- 
setted big business - and to do so 
he needed to be beyond reproach 
himself. Lamentably, he could not 
meet this test. A congressional 
inquiry has this week made a 
strong case that the president was 
aware of corrupt practices among 
close advisers, and benefited 
financially from them. 

Whatever he does to try to pre¬ 
serve his hold on power, Mr Collor 
will never be able to rebuild the 
trust he has lost If he stays in 
power - his mandate runs until 
March 1995 - it will inevitably be 
as a lame duck. At best, policy¬ 
making would stagnate at a time 
when Brazil needs to embrace 
aggressive fiscal and political 
reform. At worst, the efforts to 
unseat the president would con¬ 
tinue to dominate political life, 
bringing democracy into further 
disrepute. The threat of a military 
coup must still be considered 
slight, but if street protests 
against the president were to 
threaten anarchy, that unpleasant 
possibility could not be ruled out 
Military government provided no 
answers for Brazil after the army's 
previous takeovers in 1955 and 
1384, and it offers even less of a 
solution today. 

Reform programme 

The Collor presidency has not 
been an unmitigated disaster. He 
has begun the economic and fiscal 
reform which Brazil needs to 
resume growth, including a signif¬ 
icant abolition of import and other 
government controls and a lower¬ 
ing of tariffs. The reform pro¬ 
gramme undoubtedly could and 
should have gone further, but it 
has already engendered a genuine 
sense of change among enterprises 
in Brazil. 


However, reform no longer 
depends on President Collor. The 
current economic team, led by 
economy minister Marcilio 
Marques Moreira, is committed to 
continuing change — particularly 
to sorting out Brazil's chaotic fis¬ 
cal situation. Without that, finan¬ 
cial support from the Interna¬ 
tional Monetary Fund will remain 
in doubt; as will the debt restruct¬ 
uring deal now being negotiated 
with the international banks. 
There is no reason why Mr Mor- 
eira’s team should not be able to 
operate under a replacement presi¬ 
dent - even under the current 
vice-president Mr Itamar Franco, 
whose rhetoric in the past has 
been hostile to economic reform. 

Divert attention 

The practical difficulties of 
building a reform-minded political 
coalition in Brazil should not be 
underestimated. However, there is 

- even in the Brazilian legislature 

- a growing sense that the sys¬ 
tem has to change. At the very 
least the prospects for reform 
without Mr CoUor would be no 
less bad than they are with him. 

By insisting on hanging on to 
office, Mr Collor would also divert 
attention from what would other¬ 
wise be the central political issue 
in the coming months: reform of 
the 1988 constitution that has ren¬ 
dered the country virtually ungov¬ 
ernable. A referendum is to be 
held in which voters will have a 
choice of changing the political 
system - for example, to a parlia¬ 
mentary government. What is 
more. Congress will be able to 
vote nest year on a range of 
changes to the constitution - 
which for example guarantees the 
jobs of federal government work¬ 
ers - by simple majority rather 
than by the two-thirds normally 
required. A consensus needs to be 
built to effect suitable change. 

In the meantime, the impor¬ 
tance of preserving constitutional 
order in Brazil is paramount. An 
impeachment may become a 
drawn-out process. But if Mr Col¬ 
lor refuses to resign, then it must 
be allowed to take its course, with¬ 
out interference from any quarter. 
The president has squandered, 
through weakness or avarice, a 
great opportunity to serve his peo¬ 
ple. He would best serve their 
interests now by resigning and 
allowing a constitutional hand¬ 
over of power. 


Cost challenge 
for Germany 


THE WORLD of German industry 
is starting to look ruffled. Pessi¬ 
mists have been forecasting for 
years that high labour costs, 
extensive subsidies and market 
rigidities would eventually under¬ 
mine many of the country’s 
advantages as an industrial 
powerhouse. During western Ger¬ 
many's rennification-induced 
growth spurt between 1989 and 
1991, it seemed as though the pes¬ 
simists had been proved wrong. 
Now, however, the western part of 
the country is in a period of eco¬ 
nomic stagnation, while the recov¬ 
ery in the east seems temporarily 
to have come to a halt. 

Some fundamental difficulties 
affecting Germany's industrial 
structure have worsened during 
the past two years. Chancellor 
Helmut Kohl says he will fight the 
1994 general election with the 
campaign slogan Standort 
Deutschland - safegarding Ger¬ 
many’s standing as an industrial 
base. He has read the diagnosis, 
but has yet to find a cure. 

The Bundesbank's tight mone¬ 
tary policy has hitherto had its 
chief impact among Germany's 
neighbours, but the spores of 
recession are now blowing back 
across Germany's borders. A 
series of announcements of job 
cuts by some of Germany's largest 
corporations - Volkswagen, Mer¬ 
cedes-Benz, Hoesch, BMW and, 
last week, Siemens-Nixdorf - has 
indicated how retrenchment may 
be on the way. Rising domestic 
costs, together with the need for a 
physical presence closer to foreign 
markets, have already led to a 
sharp increase in corporate invest¬ 
ment abroad. Last year, German 
companies invested a net DM29bn 
outside Germany: foreign compa¬ 
nies' capital investment in Ger¬ 
many was only DMl.9bn. If the US 
currency remains at DM1.40, the 
incentive will grow for companies 
to transfer manufacturing off¬ 
shore. 

Limited influence 

Much of the problem lies In pro¬ 
duction costs. During 1979-88. Ger¬ 
many achieved the third-smahest 
increase in unit labour costs of 

any member of the Organisation 
for Economic Co-operation and 
Development. Last year, it slid 
down to ninth in the table. In 1992, 
according to the OECD's projec¬ 
tions, it will fall to 16th place. 


Wage rises in industry during the 
last two years - above all. in east 
Germany - have been too high 
for the nation's health. On this, 
the government has only limited 
influence. Mr Kohl's administra¬ 
tion should, however, do all it can 
to encourage those realistic sec¬ 
tions of the German trade union 
movement which are pondering 
the option of longer working 
hours and pay cuts in companies 
facing particular economic diffi¬ 
culties. 

Financial hand-outs 

One area where Mr Kohl does 
carry direct responsibility is in the 
proliferation of subsidies, above 
ail for-east Germany. The Bundes¬ 
bank calculates that overall public 
sector financial hand-outs rose Til 
per cent between 1989 and 1992. 
Many of these subsidies are sup¬ 
porting consumption rather than 
investment. They contribute to 
the malfunctioning of the market 
economy in both east and west. 
Additionally, the government has 
not done enough bo cut the exces¬ 
sive share of non-wage costs - in 
particular, companies' social secu¬ 
rity contributions - in the overall 
burdens on employers. These 
make up 45 per cent of industry's 
overall labour costs. In one impor¬ 
tant example, the government 
must press on with its latest 
efforts to reduce health spending 
by DMIlbn a year. 

Overshadowing ail else have 
been policy errors over German 
unity. The government has failed 
to put the financing of unification 
on to a sound footing. Rather than 
using the opportunity of unity to 
prise open the more protected 
parts of the German economy, the 
federal republic has exported its 
solid but rigid economic system to 
the east. Financial transfers from 
west to east of around DMIOObn a 
year will probably be necessary 
until the end of the decade to fulfil 
Mr Kohl's promise of a "nourish¬ 
ing landscape" in the east. Organ¬ 
ising this resource shift without 
hampering its productive capacity 
Is certainly within Germany's 
grasp. It would, however, be ironic 
if, in order to escape the country's 
self-generated cost pressures, 
industry's main reaction to Ger¬ 
many's territorial enlargement 
was to move increasing slices of 
manufacturing to cheaper and 
more productive sites abroad. 


A s officials in London 
were putting the finish¬ 
ing touches to prepara¬ 
tions for the Yugoslavia 
peace conference, the 
people of Sarajevo yesterday 
launched another desperate attempt 
to break through the four-month 
siege of their city. 

Today - as Mr Boutros Boutros 
Ghali. United Nations sec¬ 
retary-general, and Mr John Major, 
British prime minister, acting as 
president of the European Commu¬ 
nity, open the conference - inhabit¬ 
ants from several other towns and 
cities In Bosnia-Hercegovina, most 
notably the eastern town of Gorazde 
and the northern city of Bihac, will 
be trapped inside Serb-imposed 
blockades. As diplomats and politi¬ 
cians talk, fighting continues. 

The question is whether the con¬ 
ference has the political will or 
means to bring peace to the Balkan 
peninsula where there are no win¬ 
ners, only losers. None of the repub¬ 
lics has emerged unscathed. The 
tiny alpine republic of Slovenia, 
invaded by the federal Yugoslav 
army in June 1991, can no longer 
cope with the refugees fleeing from 
war-tom Bosnia. Nor can its small 
economy thrive in the short term 
without finding new markets in 
western Europe. More than 60 per 
cent of its trade was with its former 
Yugoslav partners; telecommunica¬ 
tions, road and railways have been - 
destroyed outside its borders. 

Independent Croatia is in worse 
shape. Not only is it home to more 
than 450,000 refugees, mostly from 
Bosnia, but a third of the republic's 
territory is controlled by Serbs. 
Although the Serb-held areas for¬ 
mally have the status of a UN pro¬ 
tectorate, the likelihood of Zagreb 
regaining full jurisdiction over 
Croatia remains slim. 

Serbia, despite its territorial gains 
in Bosnia, can hardly claim any vic¬ 
tory in its war of expansionism. Mr 
Radovan Karadzic, head of the 
Serbs in Bosnia, and President 
Slobodan Milosevic of Serbia rule 
over devastated lands, their econo¬ 
mies in ruin either through mis¬ 
management or sanctions. 

In Serbia itself, more than 500,000 
refugees have placed the republic's 
infrastructure under an insupport¬ 
able burden. Above all, the Serbs 
are virtually isolated on the diplo¬ 
matic front and humiliated. This 
humiliation has almost suffocated 
the few democratic voices in the 
republic. But while they have no 
power at the moment, some diplo¬ 
matic support will have to be 
extended if they are to shape the 
future of Serbian political life. 

Though everyone is a loser, the 
Bosnian Moslems have lost most. 
Unlike Bosnia's Serbs or Croats, the 
Slav. Sunni Moslems have no ally in 
the former Yugoslavia to protect 
them. Croatia and Serbia have capi¬ 
talised on this weakness by conspir¬ 
ing to divide Bosnia between them. 
Today, Croatia de facto controls a 
swathe of territory in western Hep 
cegovina, while Serbia controls 
nearly 70 per cent of Bosnia, 
stretching from the east to the 
north and across to Krajina, west¬ 
ern Croatia. 

For their part the Moslems, who 
comprise more than 43 per cent of 
the 4.3m population or Bosnia, have 
been sandwiched in a little area 
around Sarajevo. Their attempt to 
take control of this land forms part 
of their efforts to break through the 
Serb-imposed siege of Sarajevo. 

The few liberal voices - academ¬ 
ics, economists and journalists - in 
Croatia. Serbia, Bosnia and in the 
other republics of the former Yugo¬ 
slavia repeatedly argue that the 
plight of the Moslem population 
must take precedence over other 
issues at the London conference. 

They argue that without uphold¬ 
ing Bosnia's present borders and 


As the London conference on Yugoslavia 
gets under way today, Judy Dempsey 
assesses the slim prospects for peace 

Too little, 

perhaps too 
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restoring a government which rep¬ 
resents the three ethnic communi¬ 
ties proportionally, the interna¬ 
tional community risks fanning the 
flames of war into other parts of 
Yugoslavia. This is because Macedo¬ 
nia, in the south, and the south¬ 
western Serb-controlled province of 
Kosovo share to some degree the 
same dilemma as the Bosnian Mos¬ 
lems. Independent Macedonia, still 
unrecognised by the EC, has no pro-, 
tector within the former Yugo¬ 
slavia, nor have the ethnic Alba¬ 
nians of Kosovo. Like the Moslems 
in Bosnia, who have appealed to the 
Islamic countries for financial and 
military assistance, both might look 
outside to defend themselves. 

Fear of the conflict spreading pro¬ 
vides impetus to the London confer¬ 
ence’s attempt to get all the ethnic 
groups of the Balkans around the 
negotiating table. But what practi¬ 
cal steps towards ending the war 
can it take? 

"The first thing western govern¬ 
ments must do is to guarantee and 
recognise the inviolability of bor¬ 
ders within the former Yugoslavia.” 
said Mr Zarko Puhovski, a sociology 
professor at Zagreb University. "But 
there is no point in doing this if we 


are not prepared to address the 
whole question of etbnk: and minor¬ 
ity rights." 


down the vfle detention camps, you 
have to set up mechanisms, even 
military ones, for preventing the 
Serbs from conti n u ing their policy 
of ethnic cleansing, and holding on 
to the land they have grabbed, sad 
Mr James Gow, a Yugoslav special¬ 
ist at the Centre for Defence Studies 
at lung’s College, London. 

Dutch diplomats have no illusions 

about the tasks facing western gov¬ 
ernments. “We have to start from 
the premise that there are no demo¬ 
cratic institutions in most of the 
former republics which could help 
guarantee any ethnic or minority 
ri gh ts," a Dutch diplomat explained. 
“The rule of law, western rational¬ 
ism and ceasefire agreements carry 
no w ei ght among the men in the 
Bosnian countryside who are terror¬ 
ising innocent civilians.” 

e said the liberal 
voices of the press In 
Serbia, except Vreme 
(the Belgrade-based 
weekly) had been 
censored; that Croat liberals were 
regarded as traitors by the govern:' 
merit when they demand rights for 
the ethnic Serbs in Croatia; Serbs 
were pilloried for defending rights 
for the ethnic Albanians; and the 
r npriia p»inforced e thni c hatred and 
suspicion throughout the republics. 

It seems Impossible that the COD- , 
foresee can contain or solve such st 
degree of ethnic tension in the short 
term. Its critics have been vocifer¬ 
ous in denouncing Its limitation*: - 
Yet despite current scepticism - 
apparently reinforced yesterday by 
the resignation of Lord Carrington 
as EC special envoy to Yugoslavia 
- EC diplomats do have a blu eprint 
for establishing ethnic rightsfaraH 
the ethnic minorities throughout 
the farmer Yugoslavia, ^ weft as 
guaranteeing the inviolability of the 
current borders. 

The document,^ the Treaty for the. 
Convention, was' discussed in The 
Hague on November- 5 last year dur¬ 
ing an earlier: EC peace conference . 

ggfflginn ffhairprf- by Liard Carring¬ 
ton. It envisages, where necessary, . 
the establishing of international 
monitors to overse e the implement 
tation of the twta principles. AH the 
presidents of the six republics 
signed, with the exception of Mr 
Milosevic, the linchpin- of any- 
future agreement 
“I think we did have a basis for 
future negotiations. OK. we kniew. 
the president of Croatia (Franjo 
Tndjmanh could not be trusted. We . 
were getting;tised-to tire lying and 
the deceit, especially from fheSer- 
bian side. BUt I still-believe that. 
... thfe document ;djd nsd:^.^^_be7. 
Serbia rest o ri n g autonomy to the' used, infhefature as a plan upon 
ethnic Albanians in Kosorev.which,., which the status of the ethnic - 
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estem diplomats 
suggest that the 
twin principles of 
inviolability of bor¬ 
ders and respect 
for ethnic rights would entail: 

• Croatia and Serbia renouncing 
claims to Bosnia, and Serbia ren¬ 
ouncing its claims to Croatia. 

• the Croat, Serb aid Moslem com¬ 

munities in Bosnia, and the Serb 
minority In Croatia, being gra n t ed 
e thnic and political autonomy, with 
institutions reflecting tire size of 
their respective populations. This 
means that any future Bosnian go£ 
eminent must be given bark the 
territory seized by both Croatia and 
by Serbia - at the moment, a prin-. 
dple which can be nothing more 
than unrealistic. How this, can be 
achieved, and how the tens of thou¬ 
sands of refugees can he allowed 
back , to Bosnia, may can fat some 
military force, as well as economic 
reconstruction aid from, weste r n, 
governments for the refugees who 
have no homes to which thay : can - 
return. . 


Mr Mfiosevic snatched away in 1990. 
If Serbia is ifoma rating ethrde rights 
for its minority in Croatia and Bos¬ 
nia, ft must extend thesaiheptfoci- 
ple hr the ’Albanians qf Kosovoito 
the Moslems of m southern 

Serbia*and to the ; Cheat" add ’Bum 


minorities can be based,*-a senior 

jsaiirf % - "* * 

’ TT we do not inurement these 
princftteS, and toore impor ta ntly, if; 
we re<»i^dse that-Bosnia is fin¬ 
ished, we win set a precedent for . 
redrawing ail the borders agreed 
minorities hr the Sethncei* ^afldrlSK,"-hie saM. Be cited a few 
tn^edprovhkte ofVi^vbdh^ T - T- .gkvuple^ the bdrders between'. 

In practice, 'Implementing the- ftomania'and Moldova, Slovakia 1 " 
twin principles will ppove aknos ^7 and Hungary, Hungary-and Tran~ 
ftnpnasihip as lopg as ; tfte figblfcg'^sylvanin — to show how a Third , 
continues. Moreover, tifo^'RCr.and^' Balkan War would consume other *" 
the UN have~so for parts of EurqpeL But wifi such priff-' 

are ipUHan-ny hgr■ .fciptes be enough to persoaiteI the' 

prepared tor protect cubreutlbortier^: VSerbs in Bosnia to stop the fighting? 
or to address the “We have acted too little, too late/’ 

ity rights. This appm^.jOBwilBQg 1 ^-^ EC ambassador said. “The BC. 
ness on the part of 'tfae ^estto act waft into Yugoslavia without any 
has deepened the' hatred between /-‘military force behind it We could 
the ethnic commimitfe&.~have defended Sarajevo airport ! 

; EC diplomats and .mil it ary . -Still believe a show, of force could 
riafists in -London for"^;c<MnteS^Hhave Indited the kitting. Now we 
ence argue that peace in the Bai/ - are scrambling arotmdT’ 
leans based on 
needs external 
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aiM nuhtary pressrate peaee^keepingefiorts. "It is time 

governments.to succeed:/-.'Xv the London conference demon- 
"Even if :the conference talks strated we are now prepared to 
about protec ftog. boater^, -and pro- ■ defend our principles. Otherwise, 
tectmg fire- minorities* *mt doting:, we will become losers as well" . -' 


E nough of this gloom about 
UK industry. In a week oT 
shaky sterling and plung¬ 
ing markets, what we want 
is a bit of good news. Surely some¬ 
body, out there somewhere, is doing 
well against the odds? 

As it happens, quite a few people 
are. An Oxfordshire maker of up¬ 
market lawn mowers more than 
doubled its sales in the year to end 
June. A Nuneaton company which 
renovates old Land Rovers expects 
turnover to rise by a third this year. 
A Midlands company which sells 
plastic buckets door to door 
recently announced profits up by 75 
per cent. 

Granted, some of the lessons to be 
drawn from many recession-proof 
stories are not entirely cheerful It 
would appear that it pays not to 
employ people. It also pays not to 
make anything yourself. 

The principle is splendidly illus¬ 
trated by Better-ware, the seller of 
plastic buckets. As the company's 
chief executive. Mr Andrew Cohen, 
remarks. Betterware is a retailer 
without any shops. It is also a man¬ 
ufacturer without any factories. 
Once it has designed its products, it 
has them made by subcontractors. 
The sales force which then knocks 
on the nation's doors is, of course, 
entirely self-employed and works on 
commission. 

A more exotic instance is Ther- 
moerete. a West Yorkshire company 
which specialises in lining old or 
dilapidated chimneys to prevent 
seepages of carbon monoxide. Its 
operators, who for some whimsical 
reason are kitted out in top hats 
and tails, are employed by franchi¬ 
sees. Mr Allan Barnes, Thermo- 
crete's chairman, says business bas 
never been better, partly because 
the standstill in the housing market 
means people are spending more on 
their present homes. Turnover In 
the year just ended grew by a 
quarter. 

A more advanced example of the 
principle is Powerscrcen Interna¬ 
tional. a Northern Irish producer of 
machines for crushing graveL Pow- 
erscreen employs no production 
workers. Instead, its factories in 
Northern Ireland and South Wales 


The feelgood 

FT writers find UK economic gloom 





contract out production to self-em¬ 
ployed team leaders who recruit 
teams of 20 apiece. The machines 
themselves are sold through distrib¬ 
utors. 

Perhaps the most cunning case of 
profiting by non-employment Is 
Capita, the London-based manage¬ 
ment consultancy. Among the chief 
exponents of hiving off labour in 
the UK are central and local gov¬ 
ernment Capita’s specialisation is 
advising government on contracting 
out services to the private sector. 
Since 1989, the company’s pre-tax 
profits have gone from £L5m to 
£3, 5 m and turnover has tripled. 

It is something of a relief to come 
across success stories which are 
more straightforward. Countax, the 
Oxfordshire-based lawn mower 
manufacturer, has had a splendidly 
wet summer. And recession or no, 
as Countax's managing director, Mr 
Harry Hand k a m mer. remarks, peo¬ 
ple have to mow the grass. 

They are scarcely compelled to do 
so with one of Mr Handkammer’s 
machines, which sell for between 
£1,600 and £2,000. But Countax's 
success dates from only two years 
ago, when recession was already on 
the horizon. The company provided 
accessories for a maker of garden 
tractors. The customer's sales dived 
and Countax nearly wait under. It 
then turned to designing and nuk¬ 
ing its own machines, which it now 
turns out at the rate of 8,000 a year. 
Sales in the year just ended rose 
from £2.7m to £6.7m and this year 
are expected to reach eftm. 

The reason given by Mr Hand- 
kammer is slightly at odds with the 
prevailing climate. “We have suc¬ 
ceeded because we make the best 
product dealers can sell Customers . 
get better value for their money, ft’s 
that simple. Companies making bad 
products will do badly." 

This certainly seems borne out by 
the Scottish shirtmaker Hflditch & 
Key, whose shirts sell in New York 





Recession? What recession? Sales 


at $195 each plus safes tax. Saks , stir 
Avenue; the US department store, 
reports sales tip 60 per cent in a 
year. The. secret, according to the 
Hflditch & Key’s- chairman, Mr 
Michael Booth, fe'quality and hard 
work in spiling ; though, he adds, 
discounting is so widespread is the’ 
US that to get . a product with a, 
decent margin is worth a lot to the 
retailer.' 

Then . again* smne companies sell- 
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ihg cheeipr prnhmte'do very nicely. 
The Land^Btogey .Centre at Ntin- 
eatdfi' iii' the ; l?K refurbishes - old 
Land - Rowerfe-apd ,. sells -.them for 
between. £l l d60_4md £6,000 apiece. 
Safes Taft yeaf Weref £150,000. This 
yeax^thps are: i^owqted ■ ta reach 
jssKWQSL.j;,. 

.. ^The owner amL founder, Mr.Phil 
BteaiCsayshe ftasmever known ft so 
Tniity.Tfe' his. latefc^heen 'seUing ah' 
oxexBEB rtfr-iES- 

. - - r- “• 




Rovers a week. .A year ago it was 
■ one a week. 

Mr Read provides : a whole string 
_ ,df reasons ftM* his success. “We deaL 
: with a section of the population 
which ia just a little bit better off* 

: he says. “People may have lowered 
; tfteir sights; but they’re also. sEcfc- 
'ahti tired of small second csire sit: 

: ting in the drive.” Alternatively;^' 
says, “there’s a club cult thing jh- 
you chive along the road in a-Land ' 
Rover and people are aJways .wav- 
ing 1 to you-". Or, more basfe^ly^^' 
my personality and charisma’’. ' v -■?; 

Some success stories may even b0: 
pointing the way put of recession. . 
wodlcombeEs ■ Group, the Yorkshire 
wool processor which is planning to 
float on the. stock, market nead- 
month, is wo rking 24. hours..a dayi 
seven days a week. ' ■ 

The encouraging general point is 
that the textiles Industry can be a 
l ead ing Indicator of recovery. It 
takes about 18 months to-iget wool 
from the sheep’s harfr on to the 
customer's. Wool cleaning is the 
first stage-ln that-process, so more 
throughput today means clothing 
manufac turers hope business will 
Pfok up towards the end of 1993 
.po^Ptoiies have been wrong 
about that sort of thing before. In 
that case, one final success story 
might .prove more durable. 
Symonds’ Cider & English Wine, a 
subsidiary of Bulinere, makes, a 
cuter with. the inWniida t fog -title of 
Scr ump y Jack. Two years ‘ago, 
Scrumpy Jack was sold thro ug h 400 
'PJJ*** 3 tij *!*« UK. It is now sold - 
through 10,000. In that time, 
Symonds’ output has quintupled. 

ire^tax profits went us 50 per cent 
last year. 

Several reasons are suggested for 
thi* m particular, the feet that UK 
brewers have been.obliged by the 
competition- authorities^, throw 

their pubs open to competing brews. 

^ betempting to -think that 

twL v * ^Sftnpfer reason: .that in 
these hard times,. the population 

to viewing the world 

a rustic haze of traditional 
E n glish alcohol 

tony Jackson, Michael 

Cheeseriyht, Anyas 
.Foster and Daniel Onat 
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Mans threaten the capital’s 

largest ^residential estates, writes Vanessa Houlder 




ehi&d the facades oL 
London’s most presti¬ 
gious addresses, an. 
acrimonious’ dispute 
has erupted. ■' 

On one sWe^are ttie ground 
landlords, often Jiojn-aristo¬ 
cratic families^ who have 
retained large ' tracts of their. 
ancestral estates in spite: of 
war, laws and taxes. Some 
parts of central London resem¬ 
ble a monopoly board, with the 
best streets, and squares: owned, 
by individual players. V..” 

On the other side are their 
leaseholders. They have bfteri 
lived in'their - houses for 
decades and regard them as 
their own. But frequently their, 
tenure is troubled by fcat^ht 
negotiations-Trith thelr land* 
lords over r^tairs and renewad 
of leases. ’ V" 

The resentment harboured 
by leaseholders has prompted a 
public airing of grievances. 
The LeasehcdcL Enfranchise-' 
meat Association,' a lobby 
group, says many tenants have/ 
been reduced “to an^ unaccept- / 
able point of distress and, 
potential homelessness^..* *.' 

It has Just completed a criti¬ 
cal review of the. great estates . 
- the land owned by private 
landlords - such as the Gros* 
venor Estate,' Cadogan Estate, 
□Chester . Estate and the.. 
Smith's Chanty Estate, in 
South Kensington: ’ ■ !■ 

It concluded that 'the great ■ 
estates’ "aanmerdal. sophisti¬ 
cation and bloated mercantile 
size [was] based on local hws- 
ing monopolies , and .virtually 
nQ public accountability".; 

"Leaseholders, 7 -it said,. 
"have been .the victims of a . 
long-running feat of legerde¬ 
main kept in motion by the 
repressive techniques of . man- ; 
aging agents.” 

The rise of tension between 
landlord and leaseholder is the 
result of legislation - sched¬ 
uled to be enacted next sum¬ 
mer - that will force most 
landowners to sell their free¬ 
holds to leaseholders. ' 

The change in the law would 
close a long chapter in .the his- : . 
tory of London’s property mar¬ 
ket. The “building lease", 
which was created more than 
300 years ago, has played a. cru¬ 
cial. pcde in sbapjng.the. capita].- - 
By keeping the freehold of 
their land and letting plots to 
builders for a specified term, 
landlords could keep tight con¬ 
trol over the quality of build¬ 
ings. From Bloomsbury to Bet 
gravia, the grandiose estates of ' 
central London are. the' l^acy 
of the buildtag lease. 

Pressure for. leasehold . 
reform first arose in the second 
half of the 19th century, when 
many of the long leases 
granted in the property expan¬ 
sion of the 18th century fell 
due. But it was not until 1967 
that leasehold enfranchisement 



History ctiy; the Grosvenor Estate argues that London's character is at risk 


Ashley Aotwood 


became & ‘reality. A bill 
granted Teaseholders the right 
to; buy the freeholds of their 

hnjisflfl . 

However, : the /Leasehold 
Reform Act excluded' property 
with hlgft : rateable values, and 
thus many , of the houses 
belonging to ;thB great estates. 
The omission thus a product of 
Intense lobbying by large, pri-, 
vate tendbvmers. 

One of the more carious 
arguments used against com¬ 
prehensive leasehold enfran¬ 
chisement wan: the Cadogah 
Estate’s threat to halt a rede¬ 
velopment programme of 65 
acres' of Chelsea. “The effect 
would be to drive us, and oth¬ 
ers like us, out. of. the country 
into speculative development 


further against landowners. 
The rights of leaseholders are,, 
-once again, to be extended at 
the expense of landlords, 
because of the predicament of 
flat dwellers who were 
excluded from the 1967 act The 
government has decided to 
enfranchise flat owners, 
because building societies are 
unwilling to grant mortgages 
on the increasingly short 
leases that date back to the flat 
conversions in the 1960s. Since 
the white paper, expected this 
autumn, will not include any 
restrictions on the value of 
flats eligible for enfranchise¬ 
ment, the government has also 
decided to remove the value 
restrictions on houses from the 
1967 Leasehold Reform Act 


The freeholder provided the land, but 
the leaseholder usually built the house 
and bore the cost of Improvements 


Overseas," said.Earl Cadogan . 
in 1967. Despite winning the 
desired concession, the plan to ' 
rebuild Chelsea was dropped. 

' A stronger argument used 
pffflj nrt • enfranchise¬ 

ment. was that it interfered 
with'^the right^of.a^private^dtt- 

.zOn to„Qwo and enjoy.his pri- 

vate property. 

The Duke of Westminster, 
owner of the Grosyenor Estate, 
felt so strongly that he took his 
case to the European . Court of 
Human Rights. But the Court 
found' against hinL “The com- . 
pulsory transfer of property 
from one individual to another 
might constitute. a. legitimate 
mftgns for promoting the pub¬ 
lic, interest,” it .concluded. “The 
enhancement of social justice 
within the community could ' 
properly be described as being 
in the public interest" 

Now the tide Is moving even 


Once again, the large land- 
owners, have tried to defend 
their right to their estates. Ur 
Jeremy Newsum, chief execu¬ 
tive of Grosvenor Estate, says 
the government's proposals 
“amount to a massive infringe¬ 
ment of two long-standing 
democratic prmriples: the right 
for a private citizen to own and 
enjoy his private property as 
be wishes, and to uphold con¬ 
tracts freely entered into”. 

This view is shared by many 
Tory backbenchers. In a debate 
in the Commons earlier this 
year, Mr William Benyon, then 
UP for Milton Keynes, said 
that the closest parallel to such 
an arbitrary transfer of prop¬ 
erty from one sector of the pop¬ 
ulation to another was the dis¬ 
solution of the monasteries in 
the 16th century. 

The large estates also believe 
that the maintenance and char¬ 


acter of historic London is at 
stake. The Grosvenor Estate 
argues that, without its 
involvement, the appearance of 
Mayfair and Belgravia would 
be threatened. 

This argument wins little 
sympathy from the advocates 
of reform, who say that owner- 
occupiers take better care of 
property. The Leasehold 
Enfranchisement Association 
maintains that, by the time the 
Grosvenor Estate sold its Pim¬ 
lico property, it was already 
dilapidated and the subject of 
brothel prosecutions. 

Perhaps the strongest ele¬ 
ment of the leaseholders' case 
is that, while the freeholder 
provided the land, it was usu¬ 
ally the leaseholder who built 
the house on the land and bore 
the costs of improvements and 
maintenance. 

The ground landlord did not 
even take any risk in the build¬ 
ing of their estates. Speculative 
developers made the invest¬ 
ments and frequently suffered 
losses as a result The Adam 
Brothers, the 18th century 
developers, nearly went bank- 
rapt when they failed to let 
houses they built at the Adel- 
phi. The Duke of St Albans, 
who had given them a 99-year 
lease, lost nothing. 

This was the overriding justi¬ 
fication for leasehold enfran¬ 
chisement in 1967. The white 
paper for that act criticised the 
unfairness of a system in 
which the landlord kept full 
ownership of a house built on 
his land at the end of its lease. 

A quarter of a century later, 
debate on the issue has lost 
none of its fervour. But the 
current moves for reform may 
well represent the final act. 
After hundreds of years or 
stewardship, London’s biggest 
landowners are likely to be 
faced with the break-up of 
their estates. 
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Stand up and 
be counted 

■ John Edmonds, leader of 
Britain’s centre right GMB 
general union and the most 
intellectually forceful of 
Britain’s union leaders, is 
usually more popular with' 
labour Party leaders than his 
fellow trade onion bosses. 

But senior Labour figures 
are now grumbling that he 
has been letting down the side 
in that hot-honse of left-wing 
politics - Liverpool. In a case 
which bears superficial 
resemblance to Alan 
Bleasdale’s GBH - a black 
comedy about left-wing politics 
in Liverpool - Mrs Frances 
Kidd, a moderate Liverpool 
Labour councillor, has just 
won an unfair ritenUgaai claim 
after losing her job as a 
book-keeper with the GMB’s 
Liverpool branch. 

Peter Horan, the GMB’s 
regional secretary, says that 
she was sacked for giving a 
policeman access to 
confidential union files. Mrs 
Kidd was a prosecution 
witness in a case against a 
GMB member alleged to have 
assaulted the mayor of 
Liverpool. The GMB member 
was acquitted. 

Mrs Kirirt and various senior 

Labour figures see things 
differe ntly. They believe that 
she was the victim of political 
persecution from the far-left 
after voting in favour of 
contracting*out garbage 
collection in the city. 

Mrs Kidd, and other 
moderate Labour members, 
voted that way after a 
recommendation to comply 
with the government's 
contracting-out legislation 
from David Blunkett, Labour’s 
then local government 
spokesman. 

It is alleged that Mrs Kidd 
was then refused leave to 
attend council meetings and 
generally bullied by her 


employers. In October 1991 she 
was sacked and in November 
a union appeal, chaired by Mr 
Edmonds, unanimously upheld 
the decision. “The trouble is", 
said one Labour figure “that 
John has simply not dealt with 
the Liverpool left in his union 
in the way that most other 
unions have." 


Inside job 

■ Some hacks go to extreme 
lengths to obtain the 
confidential information 
dispensed at creditors’ 
meetings. At a recent Olympia 
& York meeting, for Maniple, 
one Canadian journalist tried 
to pass himself off'as a waiter. 

However, Reuters yesterday 
had the distinction of having 
a completely legitimate reason 
Iter sitting through one of nine 
sessions of Canary Wharf s 
creditors. The news agency 
is owed money by Canary 
Wharf - which only goes to 
show that every cloud has a 
silver lining. 


HBR’s new team 

■ The rumblings at the top 
of the Harvard Business 
Review, flagship of the world’s 
best known management 
school, are getting ever louder. 

The professionals are being 
brought in to transform a 
long-standing cottage industry 
into a major publishing 
venture. Laurance Allen, 47, 
an old FT hand who started 
our US publishing operation, 
is taking over as publisher of 
the 70-year-old bi-monthly 
(circulation 220.000) and T 
George Harris, 67, an ex-Time 
Life staffer and former editor 
of American Health and 
Psychology Today magazines, 
fa the new editor. 

Bringing in a couple of 
publishing professionals fa the 
surest sign that Harvard is 
intent on maximising the 
returns from its academic 



name. The Review has sales 
of around qry i is unusual 
in that over half its revenues 
come from ^ Aw c Tipt i pn-s and 
the rest is split between 
reprints and advertising. 

The unease of some Harvard 
business professors is 
understandable. The Review 
has not lost its way like Vanity 
Fair bad. Admittedly, its 
reputation for being first with 
the latest management 
t hinking 1ms been challeng ed 
by the California Management 
Review (and also, among top 
executives, by the McKinsey 
Quarterly). 

But it fa still a “must” read 
for many executives, not only 
at the top of organisations but 
also down the hierarchy. 

The dilemma for successive 
editors of the Review has been 
how to increase its circulation 
- by making it less of a journal 
and more of a ma gagtne . w hile 
retaining its definitiv e 
character and its academic 
respectability, at least at the 
Harvard Business School itself. 
The, next editor is not a 
Harvard professor like the last 
two incumhents, Theodore 
Levitt and Rosabeth Moss 
Kanter. But the co mbina tion 
of his age, his record and his 
establishment connections - 


he is married to a Rockefeller 
- suggest that he is also not 
another Tina Brown. 


Deceptive 

■ Can you believe it? The new 
deputy chairman of Women 
into Business (WEB) does not 
believe in compulsory 
maternity leave and bans 
women wearing trousers to 
the office. 

How careless of this branch 
of the Small Business Bureau, 
a Parliamentary lobby group, 
to let in what might sound like 
an unreconstructed MCP. you 
may say. Meet 46-year-old Tina 
Knig ht, managing director of 
Nighthawk Electronics. Knight 
is not your average feminist. 
She has been fighting to save 
the Elizabeth Garrett Anderson 
hospital for Women, but she 
normally riles at anything 
smacking of “wimmin’s” 
issues. 

Yes, networking can help 
business women “feel not quite 
so abnormal". But on the 
whole, she believes problems 
encountered by small company 
entrepreneurs have very little 
to. do with gen der. T he SBB 
- as opposed to WIB - is, 
according to Knight, a very 
male preserve. “We should be 
all together” she says, and 
seems to be there to try and 
make that happen. 


Fitting tribute 

■ Speculation is rife that Lord 
David Owen may take over 
Lord Carrington’s thankless 
task of overseeing the 
Yugoslav peace process. He 
certainly has the right 
q ualifications. As a former 
Labour cabinet minister and 
one of the founders of the 
Social Democrat party he has 
some experience in overseeing 
disintegration, disarray and 
vicious faction fighting. 

The trouble Is, he never 
actually solved any of H 
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Lottery will 
be national 
gambol 

Prom Mr Richard Ogier. 

Sir, No serious gambler 
worth his ace of clubs would 
play to win a game in whicb 
the odds are a distant million 
to one. But that is not the view 
of Dr Emanuel Moran of the 
National Council on Gambling, 
writing on the UK national lot¬ 
tery (Personal View, August 
14). 

Apparently, the national lot¬ 
tery. a flutter for good causes, 
with just these long odds, will 
encourage in people the “dan¬ 
gers of excess which character 
ise all forms of gambling". 

Dr Moran’s assertion is 
one often made by opponents 
of the national lottery and 
it is highly questionable 
for the things it fails to 
explain. 

Obviously no one wants a 
socially damaging national lot¬ 
tery. But precisely what would 
its harmful social effects 
be? 

A national lottery for good 
causes is entertainment, not 
gambling. To paint it into some 
ill-defined picture of society's 
modern social malaise is 
extremely emotive. 

National lotteries have been 
a commonplace on the Conti¬ 
nent for decades and, almost 
invariably, the proceeds are 
used to fund community pro¬ 
jects ranging from opera 
houses to club houses and 
environmental initiatives. 

This is the purpose of a UK 
national lottery, as it appears 
in the government’s Lottery 
White Paper. 

Richard Ogier, 

The Lottery Promotion 
Company, 

41 Floral Street, 

London WC2E 9DG 


Lament 


From Mr PB Swain. 

Sir, I noticed under the “new 
lows" listed yesterday morning 
a company called “Lamont”. 

Does this signify anything? 

P B Swain, 

9 Woodland Grove, 

Heaton, 

Bradford, 

West Yorkshire BD9 6PQ 


ANC plans company 
competition authority 


From Mr Mandla Lanya. 

Sir. Much of what Sir Alan 
Walters and Mr George Guise, 
say about South Africa's eco¬ 
nomic problems (Personal 
View. August lyi is unworthy 
of serious discussion. They are, 
for instance, under the strange 
impression that the domina¬ 
tion of an economy by a small 
number of large, privately 
owned corporations is the 
same thing as socialism. 

But they have correctly diag¬ 
nosed one uf South Africa’s 
problems: domination of the 
economy by “the interlocked 
interests of the five conglomer¬ 
ates which account for more 
than three-quarters of the mar¬ 
ket capitalisation of the Johan¬ 
nesburg Stock Exchange”. 
They point out that this leads 
to inefficiency and a lack of 
effective competition. The Afri¬ 
can National Congress agrees 
with them that, in order to 
ensure the unleashing of the 
full productive potential of 
South African industry, it may 
well be necessary for conglom¬ 


erates to be broken up or sub¬ 
ject to a regulatory framework 
which makes them accountable 
for the power they wield in the 
economy. 

Sir Alan and Mr Guise 
believe that, to achieve such a 
break-up, it fa necessary only 
to abolish some unspecified 
regulatory obstacles to take¬ 
over bids, whereupon foreign 
predators, such as Lord Han¬ 
son, will undertake the 
restructuring of the economy. 
This simplistic notion ignores 
the fact that takeover bids 
have produced the present con¬ 
glomerates. 

The ANC will establish an 
effective competition authority 
with power to order, where 
necessary, the break-up of 
monopolies and to vet takeover 
bids, blocking those which 
would operate against the pub¬ 
lic interest. 

Mandla Langa, 
deputy chief representative, 
ANC Mission: UK and Ireland, 
28 Pen ton Street, 

London Nl 9PR 


Need for urgent action on 
salmon and sea trout stocks 


From Mr James Ferguson. 

Sir. The National Rivers 
Authority's response to the 
government's invitation to sub¬ 
mit proposals for the phasing 
out of the north-east drift net 
fishery has dismayed members 
of the Salmon & Trout Associa¬ 
tion. 

We have Long argued that 
the existence of an intercep- 
tory drift net fishery for 
salmon and sea trout, using 
monofilament nets, is a 
national scandal. Over the past 
20 years, catches of Atlantic 
salmon have plummeted by 80 
per cent. We would be the first 
to agree that part of this 
decline may result from 
actions and circumstances 
beyond our shores. But we 
must now do all in our power 
to safeguard remaining stock. 

The NRA envisages that this 
fishery will run down by natu¬ 
ral wastage under existing 
legislation over the uext 
30 years, with a 50 per cent 


reduction achieved within 10 
years. 

We believe that a shorter 
period should be considered 
and that any necessary legisla¬ 
tion to this end should be 
speedily enacted. We under¬ 
stand that the NRA board 
would also favour an earlier 
cessation of the fishery - if 
the government were also of 
the same opinion. 

Mr John Cummer, minister 
of agriculture, fisheries and 
food, is no doubt heavily 
involved in revision of the 
Common Fisheries Policy dur¬ 
ing the UK’s presidency of the 
European Community. He 
should also take appropriate 
action as far as the UK's 
coastal fisheries for salmon 
and sea trout are concerned. 
James Ferguson, 
director, 

Salmon & Trout Association, 
Fishmongers’ Hall, 

London Bridge, 

London EC4R 9EL 


A self-help 
solution on 
housing 

From Mr Gary Smith. 

Sir, Professor Gavin 
McCrone (Personal View, 
August 17) brought some real¬ 
ism to the housing market 
debate. 

If the ERM fa to have any 
real impact on curbing infla¬ 
tionary pressures within the 
British economy, the old bous¬ 
ing market solutions - 
increased mortgage tax relief 
and short-term interest rate 
reductions - will have to be 
assigned to history. 

Prof McCrone clearly under¬ 
stands this. But do Conserva¬ 
tive backbenchers, now that 
the housing market is undergo¬ 
ing structural change s imila r 
to that faced by manufacturing 
industry in the early 1980s? 

If the government really 
wants to help those who own 
homes and who are affected by 
the asset value to debt ratio of 
their property or unstable 
employment prospects, it needs 
to formulate innovative solu¬ 
tions. 

Encouraging a partnership 
solution through self-help is 
one possible measure. The gov¬ 
ernment could allow 100 per 
cent tax relief on rental income 
from property normally owner 
occupied coupled to the reten¬ 
tion of tax relief at the stan¬ 
dard rate, provided the accom¬ 
modation is registered with the 
local authority as meeting cer¬ 
tain quality standards. 

These measures would facili¬ 
tate financial adjustment at 
the micro level without caus¬ 
ing macro-level housing infla¬ 
tion. By making them retroac¬ 
tive, the government might 
avoid financial pressures 
resulting from speculation in 
the housing market as ERM-led 
adjustment took place. 

The advantage to the govern¬ 
ment is that revenue foregone 
never existed; the individual 
house owner is given an oppor¬ 
tunity for self help; a private 
rented sector might grow from 
the recessionary ashes; and, 
through housing registration, 
tenants might be assured qual¬ 
ity accommodation. 

Gary Smith 
25a Miller Road, 

Ayr, 

Scotland. KA7 2AX 
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(To talk business to 300,000 influential Russians, call +44 71 873 4797) 

From October, the Financial Times, in partnership with Izvestia, Russia's leading quality daily, will 
produce ‘Financial Izvestia’ A weekly 8-pagc newspaper, it will accompany izvestia and be printed on the 
FT’s distinctive pink paper. 

Financial Izvestia will feature the week’s key Russian and international business and economic news. 

It will be essential reading for the 300,000 Izvestia subscribers and readers in and around Russia s 
commercial centre, Moscow. 

To find out more about advertising to these influential people, please contact Ben Hughes at the 
Financial Times on +44 71 873 4797 or fax 444 71 873 3428. 

No Financial Izvestia..no comment. 
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Extra police rushed to Rostock amid fears of fresh violence 


German leaders row over riots 


By Christopher Parties 
in Bonn and Leslie CoIHt 
in Berlin 


GERMAN federal and state 
leaders quarrelled yesterday over 
who was ultimately responsible 
for three successive nights of rac¬ 
ist attacks in Rostock, as L300 
police reinforcements were 
rushed to the east German Baltic 
port to counter threats of 
renewed violence. 

Although most immigrants 
have been evacuated, officials 
feared clashes between rightwing 
and leftwing groups. A convoy 
carrying Green party members to 
a "peaceful" demonstration to 
show support for asylum-seekers 
Left Berlin in the afternoon. 
Other leftwing groups were also 
reported en route. 

Meanwhile, the federal consti¬ 
tutional protection agency in 
Cologne said It feared the week¬ 
end riots, in which almost 300 
asylum-seekers were driven and 
burnt out of a Rostock hostel, 
would act as a signal for further 
violence elsewhere. 

Although an instant poll of 
public reaction showed 06 per 
cent of Germans against attacks 
on foreigners, only 200 people 
turned out In Rostock last night 
for an early evening trades union 
“solidarity" rally in the 
town. 

Another poll, to be published 
tomorrow, shows that Chancellor 
Helmut Kohl's Christian Demo¬ 
crat party has lost up to SO per 
cent of its support in the east 
since federal elections in Decem¬ 
ber 1990. 

in Bonn, Mr Wolfgang Schau- 
ble, a close colleague of Mr Kohl, 
said the people of Rostock had 
been over-burdened because too 


Gloomy 


report 
from Bank 


of Japan 


By Steven Butler in Tokyo 


THE BANK of Japan issued one 
of Its gloomiest economic reports 
yesterday, citing a slowdown in 
consumer spending and the like¬ 
lihood of a prolonged redaction 
in industrial activity. 

The report draws no policy 
implications, bnt it appears con¬ 
sistent with recent rumours that 
the central bank is preparing 
another cut in interest rates, per¬ 
haps in conjunction with a pack¬ 
age of government emergency 
economic measures to be 
announced on Friday. The cen¬ 
tral bank last reduced the offi¬ 
cial discount rate by half a point 
to 3.25 per cent in July. 

Newspaper reports said yester¬ 
day that the ruling Liberal Dem¬ 
ocratic party had decided to 
approve more than Y8,000bn 
($64bn) in extra fiscal spending, 
compared with a range of 
Y6,000bn to Y8,000bn originally 
under consideration. 

The tone of the bank's report 
was borne out by the Japan 
Department Stores Association, 
which said sales in July dropped 
by 2.2 per cent, the fifth consecu¬ 
tive month of year-on-year 
declines. The falls included 2.4 
per cent In men's clothing, 11.8 
per cent in furniture and 12 per 
cent in consumer electronics. 

The central bank also cited 
declining capital goods ship¬ 
ments, falling capacity utilisa¬ 
tion, the accumulation of capital 
stock and the decline in corpo¬ 
rate profits. 

Perhaps most worrying, the 
bank said the declines in produc¬ 
tion had failed to clear invento¬ 
ries, because of the unexpected 
weakness in demand. 

“Inventory adjustments have 
generally been in a lull, and 
ongoing severe prodnetion 
restraint will probably be pro¬ 
longed in most industries," the 
bank said. Although the 
did not predict when invent ori es 
would reach normal levels, many 
economists believe this may not 
happen until next spring. 

Meanwhile, Mr Tsuneo Wakai, 
chairman of the Federation of 
Bankers Association of Japan, 
said the banking industry was 
expected to finalise by the end of 
the year a plan to create a corpo¬ 
ration that would buy property 
being held as collateral for non- 
performing loans from banks. 
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Police flee Molotov cocktails thrown by rightwing rioters in the east German city of Rostock 


many asylum-seekers had been 
housed in the town's main col¬ 
lection centre. 

He called on local authorities 
and police to avoid "shortcom¬ 
ings” which had done nothing to 
convince people of the state's 
ability to cope. 

Mr Schauble appeared to be 
referring to Monday night's 
resumption of the riots in which 
a mob broke into the apartment 
block and set several flats alight 
while police stood by. The police 
were unaware that between 60 


and 100 Vietnamese were still 
inside. Around 200 other resi¬ 
dents, mainly Romanians, had 
been evacuated during tbe day. 

Speaking after a meeting of 
coalition leaders, Mr Schauble 
condemned the violence, called 
for peaceful cohabitation, and 
added that east Germany would 
have to continue to take its quota 
of asylum-seekers. 

He also welcomed the opposi¬ 
tion Social Democrats' (SPD) 
apparent acceptance of the need 
for constitutional change. 


An SPD summit meeting at the 
weekend reversed its long-stand¬ 
ing policy, declared that the flow 
of asylum seekers had to be 
"braked and controlled" and 
agreed to constitutional changes 
“if necessary". 

Mr Gerd Wartenberg, SPD inte¬ 
rior policy spokesman, said Mr 
Rudolf Setters, interior minister, 
was at fault for housing refugees 
in Rostock. 

The minister countered that 
the SPD had blocked solutions to 
the asylum problem for years. 


Rifts open at Mideast talks 


over land for peace plans 


By Roger Matthews 
In Washington and 
Tony Walker In Cairo 


THE substantial differences 
between Arab and Israeli negotia¬ 
tors emerged again yesterday, in 
contrast to the previous day’s 
encouraging start to peace talks 
in Washington. 

All sides had described a dis¬ 
tinct improvement in atm asp he re 
when the talks resumed on Mon¬ 
day. 

The Jordanian and Syrian dele¬ 
gations had said they were par¬ 
ticularly encouraged by Israel's 
willingness to discuss United 
Nations resolutions 242 and 338 
“in ail their aspects". The two 
resolutions assert the principle of 
Israel exchanging Arab land 
occupied in the 1967 war for a 
comprehensive peace plan. 

Mr Yitzhak Rabin. Israel's 
prime minister, and Mr Shimon 
Peres, foreign minister, have 
affirmed Israel's commitment to 
the resolutions. Bnt Mr Rabin 


stressed yesterday that Syria had 
not been given any document or 
specific proposals pledging a 
withdrawal from the Golan 
Heights. 

His comment appeared to qual¬ 
ify an earlier interview yesterday 
in which Mr Peres said Israel was 
ready Cor territorial compromise 
over the Golan Heights. However, 
even this was rejected out of 
hand by Syria yesterday, before 
the two negotiating teams began 
their second round of talks. 

Tishrin, the official Damascus 
daily newspaper, insisted no com¬ 
promise was possible on resolu¬ 
tion 242 and demanded Cull with¬ 
drawal by Israel. “Peace cannot 
be achieved through a deal or a 
partial settlement. There is no 
alternative to real peace which 
gives the Arabs back their occu¬ 
pied land." the newspaper said. 

The Syrian team said on Mon¬ 
day that if Israel conceded the 
principle of a full withdrawal, all 
matters could be open to discus¬ 
sion. 


During five previous rounds of 
negotiations Israel, under the 
hardline former government 
headed by Mr Yitzhak Shamir, 
would not even discuss territorial 


compromise. 

Similar differences over the 
interpretation of 242 will emerge 
as the negotiations between 
Israel and the Palestinians move 
on to substantive issues in the 
next four weeks. Israel has 
already warned that a Palestin¬ 
ian self-governing authority in 
the occupied West Bank and 
Gaza can have only an adminis¬ 
trative function. 

The Palestinians want a full 
legislative body which would 
operate in conjunction with an 
executive and a judiciary. 

The aim of both sides is to 
agree on the form of an elected 
Palestinian body to administer 
the areas from which the Israeli 
army will withdraw, pending 
final negotiations within three 
years on a lasting solution for the 
occupied areas. 


D-Mark hits new highs as stocks fall 


Continued from Page 1 


fered with UK gilts loging about 
half a point. 

The dollar held Its ground in 
early US trading, but foil sharply 
after reports of lower than expec¬ 
ted confidence among US 
sutners. The US currency foil tr» a 
low of DM1.3940, but recovered to 
DM1.4020 In New York Inst 
night. 

In Washington, a senior US 


official said the dollar was not *in 
a crisis situation”. He refused to 
rule out further large interven¬ 
tion by the world's central b ank s 
to prop up the dollar, following 
five such actions in the past 
month. 

He said: "We have weap ons at 
our disposal, but the market is a 
very significant force.” 

The official sounded a note of 
optimism on the possibility of an 
casing in German monetary pol¬ 


icy. “At some point, we’re going 
to get there," he said, noting the 
slowing of the German economy 
and the recent reductions In Ger¬ 
man in n ation. 

He said the Paris meeting 
would, focus on the state of finan¬ 
cial markets, although it was 
convened some weeks ago to dis¬ 
cuss Russian debt rescheduling. 
The official doubted that the ses¬ 
sion would produce dramatic 
results. 


Hurricane 


Continued from Page 1 


greatest havoc in a largely subur¬ 
ban swathe some 10-15 miles, 
south of Miami. The town >■!' 
Homestead, near the centre of 
the storm, was largely flattened, 
including a local air force base. 
Miami's city centre escaped with 
relatively light damage. More 
than 24 hours later some 825.000 
households and businesses were 
still without power. 

The brunt of Insurance claims 
from the Florida storm will fall 
on the US industry, and compa¬ 
nies with a heavy local exposure 
include the State Farm Group 
and the Allstate Insurance unit 
of Sears Roebuck. These are alsu 
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the leading property/casualty and 
home insurance groups in Louis¬ 
iana. together with American 
International Group. 

A spokesman for State Farm 
Insurance said he believed the 
company had roughly 20 per cent 


of the Florida market The com¬ 
pany, which is mutually owned, 
has no reinsurance. Its size has 
made obtaining reinsurance 
cover difficult and its reserves, at 
about $24bn. have made it unnec¬ 
essary. 
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Pounding the floor 


An eerie silence surrounds the 
Treasury and the Bank of England as 
sterling edges closer to its ERM floor. 
For those who bad expected wholesale 
intervention when the pound breached 
DM2JM). the quiet is disconcerting. 
Government tactics seem to be to hold 
fire until it Ccui see the whites of the 
speculators' eyes. While this runs 
counter to received wisdom in the 
ERM - continental governments have 
tended to intervene early and raise 
Interest rates in small steps - the 
strategy is not without merit. 

One aim is to let the foreign 
exchanges do as much of the work as 
possible. Unless dealers believe deval¬ 
uation is imminent, they take a large 
risk in selling sterling short in sight of 
tbe ERM floor. The potential profits 
are small, but the risk of being caught 
by massive intervention and an inter¬ 
est rate rise is high. Consistent with 
the strategy of heightening unease, 
any support the Bank has offered ster¬ 
ling this week has been done very 
quietly through discreet banks. 

That said, this is a game of bluff. If 
tbe markets take tbe government on, 
tbe intervention and interest rate rises 
required could be large, and the wait 
until the French referendum on Maas¬ 
tricht is an eternity to the foreign 
exchanges. In any event sterling weak¬ 
ness is in large part the product of 
dollar weakness and mark strength. If 
that relationship takes another lurch, 
tbe Treasury’s nice calculations could 
be blown apart 
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tore But weak demand is also having 
an impact on US food volumes gener¬ 
ally, and has dashed hopes for a sec¬ 
ond hair recovery in the Pearle eye 
care business. Beer volumes are down 
10 per cent in south-east England. 

There does seem to be a danger, 
though, of overdoing the gloom. The 8 
per cent dividend forecast is presum¬ 
ably a sign of this year’s strong cash 
flow, while dollar woes should have a 
benign effect on the balance sheet. 
Relative to the market at least the 
stock should again start to perform. 
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shares may be that doubts about mon¬ 
etary union have refocused attention 
on economic fundamentals. Interim 
results from Mannwmann to Peugeot 
have been disappointing and earnings 
forecasts have been scaled back - 
most aggressively in Germany. The 
weakness of the US currency has 
infli cted further damage in this 
regard, and if a cut in German interest 
rates was factored in to equity prices 
in May, it has now been factored back 
out. Sooner or later, though, European 
equity markets may find it impossible 
to believe both that Germany is Raid¬ 
ing Europe into down-swing, and that 
interest rates set by Germany will not 
be cut. 


European equities 


On its own. turmoil in the foreign 
exchange markets seems an unsatis¬ 
factory explanation for the weakness 
of European equity markets. After ail, 
sterling's difficulties seem most acute, 
yet yesterday's foil in the UK market 
was again mirrored in Frankfurt, 
Amsterdam and elsewhere. Most Euro¬ 
pean equity markets are, like the 
FT-SE, some 15-20 per cent below their 
May peaks. 

The precarious position of sterling; 
and recent French opinion polls, 
underline that progress towards mone¬ 
tary union may be two-speed Curren¬ 
cies in the slow lane will, presumably, 
be seen as more volatile and investors 
may demand a risk premium. The 
bond markets seem to be discounting 
this, yet the risk to equity markets is 
less obvious. Higher bond yields in 
slow-track economies could act as 
brake- on recovery, but against this 
short-term interest rates might £aIL 

A better explanation for falling 


Grand Metropolitan 


GrandMet shareholders will doubt¬ 
less be hoping that problems really do 
come in threes. Dollar weakness and 
the wide publicity given to its account: 
mg techniques have already taken 
their toll; yesterday’s further down¬ 
ward lurch, which means the company 
has lost more than a quarter of its 
value since, early June, was prompted 
by a warning that pre-tax profits for 
the 12 months to September are 
unlikely to do better than match last 
year's £950m. 

The episode is a good illustration of 
the time-lag between general down¬ 
grades for economic growth and 
reduced expectations for individual 
company earnings. The major trading 
trouble-spot in this case looks, to “Be 
GrandMet’s £reen Giant ; vegetable 
business Ih the US, w&dse cana^f- ancT 
frozen brands are under margin pres¬ 
sure due to the cheaper food input 
costs obtained by ownjabel.cottpeti- 


Yesterday’s interim results from 
British Gas show some of tbe strains 
which have forced it-into the arms of 
the Monopolies and Mergers Commis¬ 
sion. While warm weather may have - 
been the proximate cause of much of 
the profits decline, the _ company 
clearly has an underlying difficulty in 
squaring costs with its pricing for¬ 
mula. Added to that, ff the full-year 
dividend is raised in line with expecta¬ 
tions, tbe company will be unable to 
meet its medium term objective of a 
twice-covered dividend unless demand 
picks up sharply. 

However, it is the MMC reference 
which overshadows all As for as the 
natural monopoly pipelines' are con¬ 
cerned, rate of return will be the key 
issue. On the supply of gas to consum¬ 
ers and industry, the extent and shape 
of competition' wiQ be .the, focus. It 
may be that horse trading might gain 
British Gas a higher rate of retum on 
pipes, whilst, tbe marketing:of gas is 
restructured. But until the possibili¬ 
ties on marketing become more con¬ 
crete, . it is impossible. to say what 
value is buried in British Gas. r 


HSBC 


Yesterday's' Interim figures from the 
Hongkong Baidt underline that strong 
Pacific operations are likely to set it 
, apart from , the padf Asset growth in 
the Far East fa running at an annual- 
rate of 13 per Gent^and the return on 
assets remains respectable. There- are 
star some lingering doubts about -the 
extent of provisioning for Olympia & 
York, but loan losses across the group 
appearfobeimdercontrol despite the 
influx of new business in Hong Kong.. 
‘ Even .so; pro forma consolidation of 
Midland .shows just how dilutive the 
acquisition rtflOL be: earnings per share 
foil from Zip to I4.4p on consolidation, 
and the tier I capital ratio drops from 
9:4 per cent .to 6.4 per cent: ' 
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Rule change for UK 
banks’ core capital 

UK banks will only be able to include half-year 
profits in their core capital resources, known 
as tier one capital, if their interim profits are 
verified by an external auditor, the Sank of 
England said yesterday. In the past, the Bank 
allowed profits to be included in tier one capi¬ 
tal if the bank published an interim statment, 
whether or not the profits were verified by an 
auditor. Banks were given the new Instruction 
yesterday. Page 16 


Electricity shares under review 

Over the next two weeks. £1.4bn ($2.78bn) of 
shares in the 12 UK regional electricity compa¬ 
nies will be under review as institutional inves¬ 
tors consider how best to “unbundle” their 
Selection of shares which trade on the London 
Stock Exchange as the Electricity Package. The 
move wiii signal a shake-up in the market for 
electricity shares as institutions decide which 
stocks they wish to own. Page 75 


Rhdne-Poulenc bucks the trend 

Rhdne-Poulenc, France's largest chemicals 
group, yesterday announced a 38 per cent 
increase in net income to FFr1.55bn ($3 16 m) in 
the first half of 1992. This contrasts with the 
recent stream of lackiuatre interim sales fig¬ 
ures from other large French Industrial con¬ 
cerns. Page 12 


Hopes fade of Australian rally 

- Hopes of a budget-led 


Australia 

Alf-ortSnaries index) 
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rally in Australian 
shares have been disap¬ 
pointed this week as the 
Australian Stock 
Exchange All Ordinaries 
Index once again 
slipped back towards 
1,500. For investors, it 
was a disappointing 
response to the Labor 
government's ninth bud* 
Aug get, delivered on August 
18, which outlined plans 


to pump a A$4.6bn ($3.3bn) stimulus into the 
economy over the next two years. Back Page 


Bridon ahead sevenfold 

Bridon, the UK maker of rope and other engi¬ 
neered products, restored pre-tax profits sev¬ 
enfold to £700,000 {SI.4m) in the first half of the 
year. Weakness persisted in all the group’s 
main markets: construction — for which it 
makes pre-strassed concrete strand - mining, 
fishing and offshore oil and gas. About 45 per 
cent of its sales are exports. Page 16 


Saab car arm cuts losses 

Saab Automobile, the car company jointly 
owned by Saab Scania and General Motors of 
the US, announced a 20 per cent cut in losses 
in the second quarter to SKr507m ($98m) from 
SKr634m for the same period of 1991. The fig¬ 
ures suggest that the company, which was 
formed two-and-a-half years ago, is slowly 
pulling itself into profit. Page 12 


British Gas falls into £82m loss 

British Gas yesterday blamed warm weather 
and growing competition in the gas market lor 
a second-quarter tall to a pre-tax loss of £82ro 
($163m) on a current cost basis. The loss com¬ 
pared with a El83m profit a year ago. Page 12 


Market Statistics 

Boss tenting rales 26 

Bencftmtfc Govt bonds 14 
FT-A indices 19 

FT-A world intices Back Page 
FTflSMA int bond svc 14 
Ftaandd Mures 28 

Foreign exchanges 26 

London recent Issues 20 
London store service 19-21 


Lifts equity options 14 

London tiadft. options !4 

Managed fund sente 22-28 
Money markets 26 

Now int bond issues 14 

WWW commodify prices 18 

Work! stock mkt indoes 27 

UK dividends announced 18 


Companies in this issue 


Astra 12 

Bank of Montreal 13 

Bank of Nova Scotia 13 

Bayer 12 

Bradford & Blngley 16 

Bridon 16 

Brierley Jnvs 16 

British Gas 19,12 

British Steel T9 

Cook (DC) 15 

Cowie (T] 16 

Darby 15 

Deere & Company 13 

ECC Group 19 

EFT 15 

Eccleslalical Ins 15 

Gibbs Mew 16 

Grand Metropolitan 19,11 


Graseby 
HSBC Holdings 
Hagemeyer 
Hartwell 
Henlys 
Hillsdown 
1C1 Australia 
JVC 


16 

11 

12 

16 

16 

11 

13 

11 


Kerry 15 

London & Metro 16 
Matsushita Electric 11 
Mersey Docks 16 

Murray Inti Trust 15 
Nat Westminster Bank 19 
Needier 15 

Northern Foods 11 

Forth 15 

Procordia 12 

Ranks Hovig McD 11 
Rh6ne-Pouienc 12 

River 6 Merc Smaller 15 
Saab Automobile 12 
Seaboard 19 

Simpsons of Cornhill 15 
Sumit 15 

Sun Alliance 19 

TDK 13 

TR European Growth 15 
TWA 13 

Trimoco 16 

USX 13 

Uni Storebrand 11 

United Biscuits 11 

Wates City of London 16 


Chief price changes yesterday 


FRANKFURT (Ml) 


feko 

OK&dnerSk 

GEHE 

Lude 

Lufthansa 

Metalgam 


625 - 

308 - 

370 - 

m - 

915 - 
286-5 - 


<5 

112 

30 

21 

63 

202 


NEW YORK ($) 


ui*m 

vtec 
FaOm 
BancmQs 
Lafeige Coppw 
flarig Mfacte 
TOKYO (Yt 


375 + 

1388 + 


ri7 

5a 


VI - 145 

2815 - 164 

755 - 64 


) 


Fort 
FaBt 
Aetna 
Ctaystof 
Dew* & Co 
Den Uom 
Gfte Mat 
PARIS (FFr) 


4Q(ft *- 1% Rbca 


Orsan 


3656 - 
igi2 - 

Si- 

30 - 


164 


i 

2*2 


IQ9 


UONDON(Pmea) 


CMW 

GAteMttr 


Masey Docks. 

Mm 

ABWH.VWS 

BnttafiSM 

Burton 

Carton Comms 


1Sl 2 

1*8 

358 

219 

560 

49 

30*2 

541 


2 

15 

11 

13 

12 

2h 

1*2 

20 


tosa Crass 1280 + 203 

Nippon Kang Ln 476 + 75 

Tamm B WR 646+100 


357-43 
M70 - 130 

216 - 24 


15-5 
366 - 13 

450 - 30 

379 - 23 

133-34 
302-13 
89-8 
217»2 - 7la 
792-12 


MdMT* 
Safa*a Bk 
Yefup Inn 


Gaft IDO 
Caartmia&Tact 
Engfcsh China 
Gram Met 
Graseby 
NtfWfesIBan* 
StoutfiEstrtes 
Sun Atom 
welcome 


Weak consumer electronics market forces group to downgrade full-year forecast 

Matsushita falls 62% in quarter 


By Steven Butter In Tokyo 

MATSUSHITA Electric 
Industrial, Japan's largest con¬ 
sumer electronics company, yes¬ 
terday reported a 62 per cent fall 
In consolidated pre-tax profits to 
Y36.3bn ($290.4m) in the first 
quarter which ended in June. 
Sales fell 3 per cent to Yl.7l2.9bn 
reflecting the weak consumer 
electronics market 
Matsushita also lowered its 
parent company pre-tax profits 
forecast for the year from Y80bn 
to Y50bn. This was 53 per cent 


below the figure for last year. 
Matsushita is one of Japan’s larg¬ 
est and most Important industrial 
companies, and the lower profits 
forecast, announced after the 
close of trading, is likely to be 
received badly on the stock 
exchange. Other large companies 
could announce similar revisions 
in the coming weeks. Last week, 
better-than-expected quarterly 
results from Sony and Pioneer 
Electronic buoyed market senti¬ 
ment 

“Matsushita Is bigger and they 
seem to be a little slower in 


adjusting the cost structure," 
said Mr Mike Jeremy, analyst at 
Baring Securities. 

Matsushita's results were 
dragged down ln part by a poor 
performance at Victor Company 
of Japan (JVC), in which Matsus¬ 
hita holds a 52.4 per cent stake. 
JVC yesterday said it expected to 
lose Y2lbn at the pre-tax level for 
the year as a whole, compared 
with an earlier forecast of Ylbn, 
and a loss last year of Y2J3bn. 

JVC said It was planning to cut 
700 jobs this year through 
attrition and reduced hiring. 


Both companies have been hit 
by the slowdown in the saturated 
market for video equipment. Mat¬ 
sushita's sales of video equip¬ 
ment were off ll per cent to 
Y350.4bn. Audio equipment sales 
foil 5 per cent to Y132L5bo. 

Sales were also poor through¬ 
out Matsushita's product range. 
Sales of home appliances, mainly 
white goods, rose 3 per cent. 
However, sales in all other prod¬ 
uct areas - including compo¬ 
nents, communication mid indus¬ 
trial equipment, batteries and 
kitchen products - were down 


between 1 per cent and 3 cent 

Unlike Sony, Matsushita was 
not boosted by its US entertain¬ 
ment business, MCI. Entertain¬ 
ment revenues were off l per 
cent to Yi33Abn, reflecting a lack 
of hit films. 

Domestic sales declined 6 per 
cent to Y884.0bn. Overseas sales, 
hit by the higher value of the 
yen, were down l per cent to 
Y84&9bn. 

Net after-tax income fell 76 per 
cent to Y9tm, and income per 
Share fell from Y17.40 to Y4.32. 
TDK results. Page 13 


Debts of 
NKr4bn 
revealed 
by Uni 

By Karen Fossil in Oslo 


UNI STOREBRAND, Norway’s 
biggest insurer, was yesterday 
ruled technically insolvent and 
put under the administration of 
finan ce authorities after reveal¬ 
ing debts of NKr4bn ($718m). 

The move highlights the depth 
of the crisis in the country’s 
financial sector which late last 
year forced state intervention to 
shore-up several of its banks 
through a NErGbn rescue. 

Mr Anders Eckhoff, Uni's 
chairman, refused to identify the 
creditors but Statoll, the Norwe¬ 
gian state oil company, last June 
provided a 830m certificate loan 
to Uni, due for payment today. 

Sir Jan Erik Langangen, who 
resigned from Uni last month as 
president and chief executive, 
yesterday announced his resigna¬ 
tion as chairman of Statoil. 

Uni’s Immediate problems 
arose ont of a NKr4.7bn acquisi¬ 
tion for 28.3 per emit of shares In 
Skandia Forsakring, Sweden’s 
biggest insurer. Uni financed the 
acquisition through loans of 
NKr3.6bn. The bid failed and the 
value of the investment has 
fallen to less than half- 

Mr Eckhoff said that Uni had a 
certificate loan of NKr200m due 
yesterday and that a loan of 
NKrlbn was due next week. The 
finance ministry said that in the 
next three days the holding com¬ 
pany had payments on loans of 
NKr659m due. 

“There was not sufficient will¬ 
ingness in inflnentiaJ circles to 
prevent this situation,'’ Mr Eck¬ 
hoff said. 

The holding company has been 
pnt under official administration 
and a new holding company 
called Uni Storebrand New A.S. 
has been established. The com¬ 
pany will acquire the assets of 
the old holding company in 
order to maintain the group's 
activities. Group assets were pnt 
at NEr91A3bn at the end of 1991. 

The non-life, life and interna¬ 
tional insurance activities will 
remain intact under separate 
subsidiaries and continue 
operations. 

The state will not transfer 
funds to the new holding com¬ 
pany but there would be possibil¬ 
ities for it to acquire the liquid¬ 
ity it needs from the central 
bank. 

A new “administration” board 
will comprise three people. 
Including two lawyers. 

An official with the Oslo 
bourse said that a decision 
would be made today on whether 
to relist Uni Storebrand’s bonds 
and shares. However, he did not 
believe that the shares could be 
relisted. 


When beans 
mean less 
profitability 

Maggie Urry finds the UK food 
manufacturing sector is worried by 
squeezed margins in staple products 

s 


ince the first signs that 
times were getting tougher 
for companies reliant on 
UK consumer spending, the food 
manufacturing sector has 
appeared immune. Even in reces¬ 
sions people have to eat, the 
argument ran 

But now the defensive qualities 
of the sector are being questioned 
as, day after day, news of down¬ 
graded profit forecasts have been 
hitting shares of leading compa¬ 
nies in the sector. Hillsdown, 
United Biscuits, Northern Foods, 
Ranks Hovls McDougall, and 
many others have seen their 
shares drop after brokers have 
become gloomier in their projec¬ 
tions. 

With many companies report¬ 
ing interim results over the next 
few weeks, the market is in for a 
run of bad news. There are even 
tears of dividend cuts for some of 
the high-yielding shares in the 
sector. 

Consumers have shown that 
they do not have to eat - at least 
not in the same quantities, at the 
same prices and at the same 
quality. Falling volumes and 
prices have cut manufacturers 
margins. As one food industry 
chief says: "The customer is 
looking for a cheaper product 
and iT you don't make it someone 
else wilL" 

Sales volumes of baked beans 
- one of the most basic products 
in the UK - have fallen by 
around per cent, according to 
industry estimates. The price oE 
Heinz beans, the market leader, 
has been cut from 29p (50 US 
cents) to 25p a tin. The cost to 
Heinz is believed to be stagger¬ 
ing. But when the leader cuts its 
price to that degree, the price of 
other brands and own-label tins 
have to be reduced as well. And, 
one industry chairman reveals, 
there are some cheap baked 
beans being imported from Italy 
selling for 19p a tin. 

The baked bean story illus¬ 
trates many facets of the indus¬ 
try's problems: falling volumes, 
telling prices, increasing competi¬ 
tion, more imports. 

The head of another food com¬ 
pany says that consumers used 
to buy four or five tins of beans 
at once, putting them in the cup¬ 
board and using them when con¬ 
venient But now consumers are 
destocking. Food sales volumes 
have been weakening, and 


since June, have been decidedly 
poor. 

The same chairman says that 
consumers are also trading down 
to cheaper products which may 
not taste as good, and stocks at 
home last longer. "It may sound 
ridiculous, but it’s quite impor¬ 
tant." 

With volumes sluggish, the 
supermarkets are putting even 
more pressure than usual on 
manufacturers to cut prices, 
adding to factors such as a glut 
of fresh produce, to bring food 
deflation. Manufacturers suffer¬ 
ing volume falls cannot be baled 
out by rising prices. 

There is also a problem of over¬ 
capacity in many parts of the 
industry. The good times of the 
1980s, when food manufacturers 
were increasing their margins, 
steadily led to new entrants and 
more investment 

Mr David Lang, food manufac¬ 
turing analyst at Henderson 
Crosthwaite, says "the problems 
in the industry are where there is 
a competitive imbalance”. Where 
there is fragmentation among the 
suppliers up against the powerful 
retailers or where there is too big 
a price gap between own-label 
and branded goods, tbe result is 
“mayhem", Mr Lang says. 

Overcapacity in the milling 
and baking sector has been a 
matter of concern for some years, 
but with no sign of anyone cut¬ 
ting capacity the difficulties look 
set to continue. Although there 
are two large players - RHM and 
Associated British Foods - inde¬ 
pendents have come into the 
industry and most superstores 
now have their own bakeries. 
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□ sugar, by contrast, ABF, 
which now owns British 
Sugar, and Tate & Lyle have 
the market almost to themselves 
and there is a competitive bal¬ 
ance between the manufacturers 
and the retailers. 

Imports are also a worry. Mr 
John Major, the UK prime minis¬ 
ter. addressed a meeting of food 
manufacturers last autumn 
exhorting them to reverse the 
worsening balance of payments 
trend in food. 

“Now everyone is doing 
worse,” says one manufacturer 
who was there. 

Chickens are one example. 
Severe overcapacity in the UK is 
being tackled, mainly since Hills- 


Weaker dollar and tough 
US trade hurt GrandMet 


By Philip Rawstome in London 

GRAND Metropolitan, the food, 
drinks and retailing group, 
warned yesterday that profits 
growth this year would be flat¬ 
tened by tough trading condi¬ 
tions In the US food market and 
the weak dollar. 

Sir Allen Sheppard, chairman 
and chief executive, said pre-tax 
profits for the year to September 
30 would be broadly in line with 
last year's £950m (Sl.Sbn) - 
between £50m and £60ra below 
market forecasts. 

GrandMet’s shares fell 33p to 
close at 379p in London. 

Trading profits from the 
group's US food operations, 
which showed little growth In the 
first half of the year, have been 
further affected by weak overall 
consumer demand and price pres¬ 
sures. 

Green Giant vegetables, which 
account for a third of the sector's 


profits, were hit by a bumper har¬ 
vest that cut prices to 1984 levels 
and squeezed margins. 

"Market share trends, however, 
remain generally positive,” Sir 
Allen said. Pillsbury brands 
increased volume sales by 7 per 
cent compared with a 1 per cent 
increase in the market generally. 

'file Pearle eyecare chain in the 
US and the Chef and Brewer pubs 
in the UK continued to reflect 
difficult retail market conditions 
but tDV. tbe group’s drinks busi¬ 
ness. and Burger King "sustained 
good progress". 

With more than half group 
profits coming from the US, the 
weakness of the dollar has com¬ 
pounded tbe effects of the testing 
trading conditions. The exchange 
rate in the first half added £21m 
to trading profits; but this benefit 
has been wiped out by the dol¬ 
lar's decline since. 

GrandMet's accounts, however, 
will include extraordinary profits 


this year from the disposal of 
Express Dairy and other busi¬ 
nesses as well as its investment 
in Remy Cointreau. 

"Although the hoped-for eco¬ 
nomic recovery has yet to materi¬ 
alise, GrandMet's major busi¬ 
nesses continue to demonstrate 
resilience," Sir Alien said. 

A final dividend of 7.7p will 
bring a total payment of 12-3p, an 
increase of 8.4 per cent. Sir Alien 
said gearing would be lower than 
last year's 75 per cent Interest 
cover should improve to about 10 
times compared with 6.6 times. 

GrandMet filed yesterday for a 
S600m issue of fixed-rate debt 
securities in the US. The debt, in 
tranches of seven, 12 and 30 
years, takes advantage of lower 
market rates and replaces exist¬ 
ing borrowings and lengthen 
group debt maturity. About 90 
per cent of GrandMet's £2.4bn 
debts are dollar-denominated. 

Lex, Page 10 
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down bought Unigate's poultry 
business early this year. But now 
retailers are increasingly import¬ 
ing chickens from France. 

Feathers - and accusations - 
are flying. Imported chickens 
may not have been raised under 
the stringent health regulations 
imposed in the UK after the sal¬ 
monella scare. These health regu¬ 
lations have increased the price 
of British chickens, allowing 
imported chickens to andercut 
them. Some British producers are 
even relocating in France to 
counter the problem. 

Added to the difficulties at 
home, many food groups are also 
suffering in their international 
activities. United Biscuits, for 
example, makes nearly half of its 
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sales outside the UK. Its Ksehler 
biscuit business in the US is suf¬ 
fering from similar market condi¬ 
tions as in the UK, while tbe dol¬ 
lar exchange rate is malting the 
situation look even worse when 
translated to sterling. In addition. 
Grand Metropolitan's trading 
statement yesterday made refer¬ 
ence to a softening of continental 
European markets. 

It is hard to see an end to the 
gloom until the consumer is 
ready to spend more freely again. 
Industry heads are looking for 
the usual Christmas boost, but it 
will be November or even Decem¬ 
ber before that shows in sales, 
too late to give chairmen report¬ 
ing results in September an 
excuse to be optimistic. 



surprises 

with 51% 
advance 

By Simon Holberton In Hong 
Kong 

HSBC Holdings, the owner of 
Hongkong and Shanghai Bank 
and Midland of the UK, yester¬ 
day surprised analysts when it 
unveiled a 51 per cent increase 
in profits to HK*5bn (8649m) 
from HKS3J3bn In the six months 
to June 30. 

The results, which did not 
include Midland’s interim profit 
of £89m or the bank's recent 
HKya aHhn sale of 10 per cent of 
Cathay Pacific, were struck after 
a 63 per cent Increase to 
HKS4-48bn in charges for bad 
and doubtful debts. 

Olympia & York, the troubled 
Canadian property company was 
the pi*” n source of bad debts. At 
the interim stage, the bank has 
loans totalling USS768tu out¬ 
standing to O&Y and made a spe¬ 
cific provision of US$l87.5m 
against them, 

A dividend of 70.5 BK cents 
was declared, 31 per cent up on 
the 54 HK cents paid a year ago. 
It said that shareholders could 
expect to receive not less than 
HKp a share ln dividends for 
the whole year. The bank said it 
Intended to distribute a third of 
its dividend at the interim stage 
and two-thirds at year-end. 

Mr Wiliam Pnrves, chairman, 
said at a press conference late 
yesterday that the merger with 
Midlan d was proceeding well. 
“The things we want to do 
should be completed by 1993", he 
said.. 

The main operating subsid¬ 
iary, Hongkong Bank, made a 
net profit of HKS4bn. This figure 
includes the bank's share of 
Ha«g Seng Bank's profits, Ward- 
Jey r its Asia-Pacific merchant 
banking arm, and Hongkong 
Bank of Australia. Although 
there is no precise comparison 
with last year, due to restructur¬ 
ing, tire whole of HSBC made 
HKSSJHm last time. 

Profits In Canada were flat, 
due to higher provisions, but the 
British Bank of .the Middle East 
eqjoyed "strong profit growth 1 ’, 
while- Australia returned to 
profit, and Marine Midland Bank 
of the US made a half-year profit 
of HK$337m compared with a 
loss last time of HKS840m. 

HSBCs costs as a percentage 
of operating income were 51.6 
per cent, and would have been 60 
per cent had Midland's results 
been incorporated. 

Mr Purves said the mainte¬ 
nance of a cost-income ratio of 
60 per cent was an aim of the 
merited bank. 

Lex, Page 10 
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for 

Electra Private Equity Partners 
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Bayer declines 9.8% in first half 


By Andrew Fisher in Frankfurt 


BAYER, the German chemical 
company, yesterday announced 
a 9.8 per cent decline in its First 
half pre-tax profits to 
DM1.75bn lS1.25bn) and said it 
no longer expected the world 
economy to Improve funda¬ 
mentally in the second half. 

"We are bracing ourselves 
for tougher competition in ail 
areas", it added. But it still 
expected to report a "satisfac¬ 
tory" result, though this would 


be slightly lower than that of 
1991. Bayer made pre-tax prof¬ 
its of DM 3 . 2 bn last year, a Call 
of 5 per cent which was not as 
steep as those of its German 
rivals, BASF and Hoechst. 

The latest results from Bayer 
were better than the market 
expected and the share price 
dipped by only 10 pfennigs to 
DM256 on a day when the 
Frankfurt stock market was 
down sharply as the weak dol¬ 
lar highlighted problems for 
German exporting companies. 


Bayer said its First-half earn¬ 
ings drop was caused by con¬ 
tinuing pressure on prices, 
especially in those sectors 
linked to manufacturing indus¬ 
try. Currency movements also 
hit proFits. Turnover was down 
by 0.2 per cent to DM22.2bn. 
Volume sales rose 3 per cent. 

In Europe, turnover was 2 
per cent Lower at DM14.6bn, 
mainly because of the weaker 
German economy. Business 
was fairly stable in the rest of 
western Europe, in North 


America, the trend remained 
favourable, with sales up by 8 
per cent in dollar terms, 
though by only around 6 per 
cent to DM4.6bn when trans¬ 
lated into D-Marks. 

Sales in South America 
dropped by 5 per cent to 
DM920m, mainly as a result of 
the sale of th'c fibres manufac¬ 
turing operation in' Peru. Turn¬ 
over in Asia and Africa rose 6 
to DM2.1bn, with a third of the 
increase stemming from the 
strength of the yen. 


Surge of 
38% at 
Rhone- 
Poulenc 


Swedes confirm Procordia 
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By Robert Taylor 
in Stockholm 


By Alice Rawsthom hi Paris 


British Gas blames weather for £82m loss 


By Neil Buckley 
In London 


BRITISH GAS yesterday 
blamed warm weather and 
growing competition in the gas 
market for a second-quarter 
fall to a pre-tax loss of £82m 
(L63m) on a current cost basis. 

The loss compared with a 
£183m profit a year ago. The 
company warned this would 
reduce full-year profits unless 
the weather was significantly 
colder in the second half. 

The figures were in the mid¬ 
range of analysts' forecasts, 
but shares fell 5 ' 4 p to 237Vjp. 


First-half profits fell to 
£778m from £1.16bn last year. 
Mr Philip Rogerson, managing 
director of group finance, said 
the fall was 70 per cent due to 
exceptionally warm weather 
which depressed demand, and 
30 per cent to Increasing com¬ 
petition and the recession. 

In UK gas supply, operating 
profits fell £200m in the second 
quarter, reflecting a 12 per cent 
fail in sales volume. Purchase 
costs increased 4 per cent, 
while non-gas costs rose 4.5 per 
cent, disappointing analysts 
hoping for cost savings. 

Mr Rogerson said indepen¬ 


dent shippers increased their 
share of the firm contract mar¬ 
ket to 30 per cent, and British 
Gas lost business in the inter¬ 
ruptible market through cus¬ 
tomers switching to oil. 

Operating profits for explora¬ 
tion and production fell to £2m 
from £5lm, due to decreased 
sales and production, and 
depressed sterling oil prices. 
But profits from overseas gas 
supply rose from £19m to 
£23m. 

“This is genuinely a very 
poor set of figures," said Mr 
Steve Turner, analyst at Smith 
New Court. “We underesti¬ 


mated the effects of the 
weather, bat it is clear that 
margins are very badly 
squeezed and little progress 
has been made on cutting 
costs." 

Mr Turner is downgrading 
his forecast for full-year net 
income to £Lbn from El.lbn. 

A 6.4p half-year dividend, 
compared with a pro forma 6p 
a year ago, looked better news 
for the City. A 45:55 split 
between interim and final divi¬ 
dends would give a 14J2p pay¬ 
out. compared with a pro 
forma 13.4p last year. 
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Turkish bank in 
Italian trade 
finance venture 


COMPANY NEWS IN BRIEF 


EMLAK Bankasi, Turkey's 
third largest bank in terms of 
assets and deposits, is negotia¬ 
ting to start a new trade 
finance bank in Italy in a joint 
venture with Banco Ambros¬ 
ia no Voneto of Milan, writes 
John Murray Brown in Istan¬ 
bul. 

The new bank, to be capital¬ 
ised at $20m, will provide mer¬ 
chant banking facilities to take 
advantage of Turkey's expand¬ 
ing trade with Italy, now its 
second largest trading partner. 
Emlak will provide 80 per cent 
of the equity, its Italian part¬ 
ners putting up the balance. 

The plan is one of a number 
of overseas moves by Turkish 
banks seeking to position 
themselves ahead of the EC 
Single Market in 1993. Emlak 
hopes to sign an agreement by 
the end of the year. 

Emlak has 390 domestic 
branches as well as Li overseas 
representative offices. 


The bank has traditionally 
been involved in lending to the 
housing and construction sec¬ 
tor, which still accounts for 
half of its loan portfolio. 


■ HAGEMEYER, the Nether- 
Lands-based International trad¬ 
ing company, reported a 25 per 
cent climb in first-half net 
profit to FI 42.1m <S26.Gml from 
FI 33.6m during the same 
period a year earlier, writes 
David Brown in Amsterdam. 

However, the company 
expected its growth rate to 
moderate during the second 
half, due to the weakening out¬ 
look for the European con¬ 
sumer electronics and 
automotive markets and insta¬ 
bility of the US dollar 
exchange rate. 

Consolidated net turnover 
advanced by 23 per cent to 
FI l.61bn from FI 1.25bn. the 
bulk of which was accounted 
for by new acquisitions. 
Organic growth in existing 
business was just over 3 per 
cent. 

Operating profit advanced nt 


the same 28 per cent rate to 
F183.lm from FI64.4m. 

Hagemeyer, 60 per cent con¬ 
trolled by First Pacific, the 
Hong Kong investment group, 
said its recent acquisition of 
Froschl of Germany gave a par¬ 
ticular impetus to growth. 
Froschl. Germany's leading 
electro-technical wholesale 
group, benefited from heavy 
new infrastructure invest¬ 
ments in the former east Ger¬ 


many. 


■ TOPDANMARK, the Danish 
banking and insurance group, 
said it expected its perfor¬ 
mance Tor the second half of 
1992 to be at least as good as 
the First half of the year, when 
it recorded a DKrl26.5ra 
(S23.4m) pre-tax profit, writes 
our correspondent in Copen¬ 
hagen. 

Topdanmark's whole year 
1991 group pre-tax loss was 
DKr273ni. 

The first half 1991 pre-tax 
profit was DKrl20.8m. 

The group's rationalisation 
programme would continue to 


contribute positively to the 
overall group result in the sec¬ 
ond half of the year, along with 
expected unproved earnings by 
its Activbanken banking unit. 

It said that these positive 
indicators would be offset to a 
certain extent by increased 
loan loss provisions in 
Activbanken, coupled with 
group share portfolio losses 
and an expected rise in claims 
in the insurance division. 

Topdanmark said its sale of 
27.08 per cent of its shares to 
Eureko, a recently set up 
Netherlands-based joint insur¬ 
ance venture, had been a lucra¬ 
tive transaction. 


RHONE-Poulenc, France's 
largest chemicals group, yes¬ 
terday announced a 38 per 
cent Increase in net income to 
FFrl.55bn (S316m) In the first 
half of 1992 from FFrl.l2bn in 
the same period last year. 

The news of a rise in profits 
for Rhdne-Poulenc, one of the 
growing band of French state- 
controlled companies which is 
keen to move into the .private 
sector, contrasts with the 
recent stream of Lacklustre 
interim sales figures from 
other large French industrial 
concerns including Elf-Aqui¬ 
taine, the oil group which, on 
Monday, disclosed a sharp fall 
In first half profits. 

Rhone-Poulenc. like other 
French companies, saw sales 
growth fall below inflation - 
running at an annual rate of 3 
per cent in France - during 
the first half with an increase 
of 1.3 per cent to FFr42£6bn. 
However it managed to boost 
operating income by 22 per 
cent to FFrtbo. 

Net income per share rose by 
67.6 per cent to FFr21.34 dur¬ 
ing the first six months of the 


PROCORDIA. the 

pharmaceutical and food con¬ 
glomerate, is likely to be priva¬ 
tised in late October or early 
November, pushing it to the 
top of the state's dispos al ll sL 
The decision will be confirmed 
shortly by Mr Per Westerberg. 
the industry minister. 

The state owns 40.4 per cent 
of Procordia's voting shares 
and 343 per cent of the equity. 
The other big shareholder in 
the company is Volvo which 
holds 45 per cent of its voting 
rights and 39.5 per cent of the 
equity. 

The government had hoped 
to kick off its ambitious priva¬ 
tisation of the state-dominated 
industrial sector earlier in the 
year but this was held up by 
Volvo’s SKi38.7bn reverse take¬ 
over attempt to acquire major¬ 
ity control of Procordia last 
January. 

The resulting highly public 


confrontation between the two 
main Procordia shareholders 
ended four months later when 
Volvo withdrew its offer. Min¬ 
isters decided instead to sell off 
the state’s equity In SSAB, the 
Swedish steel company, as its 
first privatisation. 

The government, which is 
being assisted in ■ its prepara¬ 
tion of the privatisation by 
S. G. Warburg and Goldman 
Sachs, hopes to attract consid¬ 
erable International interest in 
the rale of the state's shares 
while at the same time ensur¬ 
ing there is also a wide disper¬ 
sion of Procordla's shares 
within Sweden. 

There has been a short delay 
in the announcement of the 
plans for Procordia while the 
company was involved in 
merger discussions with Erba- 
mony, part of Montedison,' the 
Italian chemicals conglomer¬ 
ate. which failed to achieve an 
agreement. 

The underlying strength of 
the company was confirmed 


yesterday with the publication 
of its first-half results. Pro¬ 
cordia recorded an 8 per cent 
improvement in profits after 
financial items to SKr2.2Sbn 
($446m) for the first six 
months of the year, up from 
SKr2.Ubn. Turnover grew by 2 
per cent to SKrl9.75bn from 
SKrl9.4bn. 

Kabi Pharmacia, the pharma¬ 
ceutical arm of Procordia, 
enjoyed an 11 per cent 
increase in its operating profits 
to SKrl.39bn from SKrl.25bn 
while sales improved by 
15 per cent to SKr6.7bn 
from SKr5.84bn. The company 
also prospered in other 
parts of its business 
activities. 

Operating profit in the food 
division rose by 16 per cent to 
SKrl41m from SKrl22m while 
as a result of the record-break¬ 
ing hot Swedish summer bever¬ 
age operating profits climbed 
by 35 per cent to SKrl45m 
from SKrl07m for the first 
half. 
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Astra soars 33% while 


sales of Losec thrive 


By Robert Taylor 


■ SOPH US BERENDSEN, the 
Danish holding company, 
announced increased first-half 
1992 group pre-tax profits of 
DKr613.SSm ($113.6m), writes 
our correspondent in Copen¬ 
hagen. It expects solid growth 
in profits for the whole year, 
despite difficult trading condi¬ 
tions. 

Berendsen’s first-half 1991 
group pre-tax profits were 
DKr459.89m and pre-tax profits 
for the whole of last year were 
DKr973m. 


The second quarter was 
slightly more robust than the 
first, with operating income 
rising by 18.9 per cent from 
FFrl.55bn to FFrl.84bn 
between the two quarters on 
static sales. 

This growth in interim oper¬ 
ating income was fuelled by a 
strong performance from its 
burgeoning health division, 
where operating income rase 
by 34 per cent to FFr2.15bn in 
the first half. 

The group also fared well in 
speciality chemicals and fibre 
interests, which benefited 
from restructuring. 

Speciality chemicals saw 
operating income rise from 
FFrl56m to FFr407m daring 
the first half, while the contri¬ 
bution from fibres and poly¬ 
mers rose from FFr311m to 
FFr418m. 

Rhone-Poulenc’s strong first 
half performance reflects the 
switch in group strategy to 
build up Its healthcare busi¬ 
ness thereby reducing its reli¬ 
ance on its old basic chemicals 
interests.. 


ASTRA, Sweden's leading 
pharmaceuticals company, yes¬ 
terday announced a 33 per cent 
rise in its pre-tax profit for the 
first half of the year to 
SKr2.32bn ($453m) from 
SKrl.Tobn. 

Sales rose by 28 per cent to 
SKr7.63bn from SKr5.94bn. 
Earnings per share grew by 34 
per cent to SKrl2.40 from 
SKI9.25. 

The company said it expec¬ 
ted sales to climb by between 
20 and 25 per cent during the 
whole of 1992 with a faster rate 
of increase in its profits. 

Astra continues to thrive 
with sales of Losec, its anti¬ 
peptic ulcer drug, rising by 39 
per cent to SKr2.03bn from 
SKrl.46bn in the first half. 
Total sales for Losec, including 
those sold through licensees, 
rose to SKr3.3bh from 
SKr235bn. Excluding Japan, 
where large-scale initial sales 
to the wholesale trade took 
place during the second quar¬ 
ter of last year, tb$e was*a 57.. 
per cent growth in Losec sales. 


Further growth in profits 
and sales for Losec can be 
expected after regulatory 
approval was given to the 
drug in Belgium, Brazil and 
France from July for - the 
long-term treatment of severe 
ulceration and inflammation of 
the oesophagus as well 
as severe peptic • ulcer 
disease. 

There was also an impressive 
64 per Cent jump in sales of the 
group's anti-inflammatory 
asthma agent Puhnicort to 
SKi398m from SKr54Sm while 
sales of its vasodilating agent 
Plendil increased to' SKr296ra 
from SKrl54m- 

• Cardo, the Swedish indus¬ 
trial holding company; 
announced yesterday it made a 
SKrI 15.3m profit for the first, 
six months, almost the samoas 
the SKr 114.2m in the same 
period of 199L • 

In its forecast for 1992 the - 
company 'said it was stiff" 
expending a SKr260m profit for 
the whole year, very sunflar to 
its performance last year. Sales 
imptoved to JJKtiWibn, from 
SKr5.l4bn.... 


Deficit at 
Saab Auto 
cut by 20% 
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Ely Robert Taylor 


SAAB Autohiobile, the car 
company. jointly owned by 
Saab Scania and General 
Motors 'of the US, yesterday/ 
announced a 20 per cent redac¬ 
tion in financial losses in the 
second quarter of the year to 
SKr507m ($98m) compared, with 
SKr634m for the same period of 
■ 199L - , 

For the first half of the year 
as a whole the-company suf¬ 
fered a loss of SKr80fon, com- 
. pared with:.SKrL58bn for the. 
same months of last year. 

, Sales increased by 8 per cent 
to SKr&QShn from SKr7.44bn." 

The .figures suggest that the . 
company; which was formed 
tWo-and-a-half years ago, is 
slowly pulling itself into profit- ~ 
ability. ' 

. Mr. Keith Butler-Wheelhonse, 
currently at GM’s South Afri- 
’ can dperatitfns/ starts work' 
next Tuesday as the new chief 
executive, replacing Mr 'David. 
Herman, who took up the top 
.positionat Adam .Opiel in Ger-. 

. many, last month. 
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TECHNOLOGY AND FU KN ITU RE. f HE NEW OFFICE. 


' _ t 


Information and communication technology,software,office supplies 
and administration systems, furniture, fixtures and fittings.. 


V 




%• 


*4* <fl 


INTERNATIONAL OFFICE 
TRADE FAIR COLOGNE 
OCT. 2 2-2 7, 1992 


Day for the 
Self-employed 


Saturday, 

24th October 1992 
Opens 10.00 
seminars - workshops 


Organised by the 
Fedaral Asso ci ation of tho 
SeK-employed, Bonn 


ORGATEC - symbiosis between modem information tech¬ 
nology and furnishing. Comprehensive overview of the. 
integrated work station®. 2,000 companies from 31 coun¬ 
tries. 

There are 1,000 companies with products and services for 
information technology and software forming a highly 
significant part of the ORGATEC range. 

A comprehensive support programme highlights the 
advanced level of important aspects- image processing, 
multimedia, networking, software development, data pro¬ 
tection, ISDN, mobile communication etc. 




German Chamber of Industry and Commerce, 6th Floor, 
Carolyn Hbura, Dingwall Road, Croydon, Surrey CR9 3PM, 
TeL 081-681-8166, Telefax 081-681-8028 


Please send-me further information about the ORGATEC: 


Company: 


. »V& 


Nome: 


Address 


Postcode 


'S 


Telephone: 
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The Prudential ® 
Insurance Company of America 

U.S. $500,000,000 


Collateralized Mortgage Obligations 
Series 1986-1 


For the period 25th August, 1992 to 25th September, 1^2 the 

Bunds will carry *in Interest Rdtc ui 3.52 5'^* purr .innuui with an 
Interest Amount of U.S. $37.55 per U.S. $50,000 Cthc uriun.il 
Principal Amutinr) Bund, payable on 25tli September. |WJ. Tlw 
Principal Amount of the Bunds uiihtnnJing i> cxpveted ti» lv 
22.801783706% the anginal Principal Aniuunr ul the Pt>nd>. «»r 
U.S. $11,400-89 per Bund until the MXty ninth Payment l \irc. 


m 


Bankers Trust 
Company, London 


Agent Bank 
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=S BUILDING SOCIETY= 
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CENTRALE NUCLEAIRE 
EUROPEENNE 
A NEUTRONS RAPIDES 
SA - NERSA 
FRF 700.000.000 
GUARANTEED FLOATING 
RATE NOTES 1996 
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For the period August 25, 

1992 to November 25, 1992 
the new rate has been fixed 
at 10,4375% PA 


Next payment date: 
November 25, 1992 
Coupon nr: 12 
Amount: FRF 266,74 
for the denomination of 
FRF 10 000 
FRF 2667, 36 
for the denomination of 
FRF 100 000 


S.CJ. Warburj; & Cn. Ltd, 


-kv'ii 8,/ijjC 


THE PRINCIPAL PAYING 
AGENT SOGENAL 


iiimiiiiiiiiiiiiiimm 


15, Avenue Emile Reuter 
LUXEMBOURG 


Notice to the holders 
of the outstanding 
US* 75,000,000 31/2 % 

Guaranteed Bonds due 7993 

of 

INSPECTORATE INTERNATIONAL FINANCE N.V. 

guaranteed by * 

ADIA SA 

Holders of the above Bonds are hereby notified that at an 
Extraordinary General Meeting of Shareholders held May 26, 1992 it 
was resolved to change the name of the Company into: 

ADIA FINANCIAL SERVICES (CURACAO) N.V. 

effective from June 4,1992. There will be neither an exchange nor an ' 
overstamping of the Bonds. The Swiss Security Number wS remain 
the same. • 

The Bonds wiB remain listed on Die Luxembourger Stock Exchange 
under the name Inspectorate International Finance N.V. followed by 
the name Adfo Financial Services (Curasao) N.V.. > 
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The number 

of our shares is changing. 
, , Not their quality. 


By: Swiss Bank Corporation, Zurich 

For and cm behaH.of 
Adia Financial Services (Curasao) N.V. 


August 26,1992 


On August 26,- 1992, shares with' a face value 
of FF 100 were divided into shares with a face 
value of FF 20 with five naw FF 20 shares 
corresponding to one old FF 100 share The 
rrummum share purchase has decreased from 
25 to 10. The exchange has been effected 
automatically oh behalf of all shareholders 
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PAYMENT OF DIVIDEND 
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S.C. WARBURG & CO. LTD. 
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J&'B 


DOLLAR-BAER 


I'.n H.iS BAFR U S COLLAR. BOND FUND LTD 
GRAND CAYMAN 


DIVIDEND ANNOUNCEMENT 


On 7cii Augusi. IW2 the Diccaovs dccbitd a dividend of US~DoHara 
36 CO per share payable on J lih September. 1992 on all Participating Shares 
then inirtuc 

Holden of bearer shares should present coupon No. 14 on or after Jlih 
Scpceinbcr. 1992 at ihc office of the Administrator. Julius Baer Bank vd Trust 
Company l4J„ Bunerfleld House, Grand Cayman, QiyatlA B.W1, 

or ai the main office of the Agents. Bank Julius Baer A Co. Ltd., Balnbof- 
nrassr 3ft. HCUI Zurich, Switzerland, or Socidtf Bandit Julius Baer SA 
Gentvc, 2, boulevard du Theatre. 1204 Geneva, Switzerland. 


2Sih August. 1992 


By order of the Board 
Dollar-Baer. Julhis Baer 

VS. Dollar Bond Fond Ltd. 



SEB is undertaking 
a fiva-to-one stock split 


Sharehakter Relations 
BJ> 173 - 69133 ECULLY CEDEX - FRANCE 
Tie/, ; (33J 73 30 16.41 


BERKELEY FUTURES LTD. 


15 PARK ROad. LONDON NWi 6XN 
OB TEL-CHARLES DE ROE PER 
ON 07i -22.' B4B9 7 

FAX 071-224 8275 



Market Myths and Duff Forecasts for 1992 
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By Karen Zagor ln New York 


DEERE ^ Company,, the T 
world’s biggest. nwustifiicturtr". 
of femr equipment, yesterday 
unveiled weak 'tWM qiiarter _ 
earnings and warned of f an_ 
uncertain outloofc 'for the rest . 
of thefisealyear. 

-The US company has scaled 
back fourth.quarter prodoction 
tonnage- to about 21 per . cent : 
below last year's levels,; This 
compares i^fth a S'per cent 
decline; in third quarter pro- > 
duction .tonnage and a 4 per. 
cent reduction for the first 
nine months of 1992. . 

Mr flans Becherer, chairman 

and chief exectrtivB, -said: 

“Although the lower^roduc- 

tion will . facilitate, our .efforts 
to reduce compmiy and dealer 
inventories; profitability' wfll .: 
remain under pressure ahd onr 
equipment .operations win 1 


Jncura net loss in the fourth 
quarter and for. .the entire fifr'. 
«d year.. However, 1 our finan* 
:cicd services operations a te [ 
expected to continue to per¬ 
form well during the remain- 
der Of 1992.“ . ' . . ’ ' ^ 

. - The Moline, Illinois'-based: 
company had thftd: quarter net 
income of $9 Jnn or“l2 cents a. 
isbar^' compared vdfh $3l^m, 
or. 41 cents, a year ago. Sales 
and revenue sjid aper rent in ■ 
: the quarter td--$l;7Sfin" from - 
|L79biL '>“■ ■<;*}:*: ; - 

Mr. Becherer said pm&tabil- 
ity had been hurt by "bi^i safes 
incKittvK! costs ip a soft^ mar; 

ieL • ■ "‘■I !!'- . . .' - ' 

■ -“Despite the current reason¬ 
ably favourable economic fun¬ 
damentals of North-American 
agriculture, farmers have 
remained very caudous in 
makhig capital purchases and 
retaiTsales have' been lower. 


^ than anticipated , 7 he said 
.. Industry-wide retail sales of 
industrial equipment had been 
; sfew In 1992 despite a gradual 
improvement in construction 
-Activity. In addition, the soft 
IIS economy appeared to be 
' affecting consumer confidence 
-and spending for durable 
.goods.- . 

On Wall Street, shares in 
Deere slid below their previous 
52-weelc low to close down 
at $38‘A. 

r During the third quarter, 
Deere’s North American lawn 
and grounds care equipment 
operations increasedJts operat¬ 
ing loss. 

For the first nine ■months, 

Deere had net income of 
$33.2m, or 44 cents a' share, 
against $6L3m, or 80 cents, a 
year earlier. Sales and . reve¬ 
nues were 2 per cent lower at 
$5.OTbn compared with $5.15bn. 


. . ? . , , • . 

twa agrees Nova Scotia reports 

increased earnings 


plan with , 

creditors 

■ # • * " 

By Karen Zagor ." 

TRANS..World. Airlines, the 
debt-burdened carrier operat¬ 
ing under Chapter 11 of the US 
bankruptcy code, said it had 
reached agreements In prind- 
pal with creditors and employ¬ 
ees on a standalone reorgani¬ 
sation plan, paving the way for 
the airline to - emerge from 
bankruptcy protection. 

The Air line Pilots Associa¬ 
tion (ALP A) was close to sign¬ 
ing an . agreement yesterday 
afternoon after saying late on 
Monday that TWA's earlier 
announcement- was' premature. 

According to the airline, 
ALP A, the International Asso¬ 
ciation of Machinists and the 
Independent Federation, of 
Flight Attendants have agreed 
to unprecedented three-year 
wage, benefit and;work, rule 
concessions in exchange for a 
45 per cent stake in tee reor¬ 
ganised airline. 

Creditors would receive 55 
per cent of the equity in the 
reorganised airline, as well as 
debt securities and preferred 
stock. Mr tsW IcataX "TWA’s 
owner, - would inject $ 200 m in 
cash and cancel more than 
$170m in face debt. He woiild 
also cede-control of the airline. 

An important sticking point 
appears to be the $232m unpro¬ 
tected -portion of the pilots' 
pension fond. TWA's pension 
plan is believed to be under¬ 
funded by about Jlbn. . 

Another outstanding issue is 
tee pilots' demand for job pro¬ 
tection if there were an asset 
sale. 


By Retort Gibbons 
In Montreal 

BANK ‘ of Nova Scotia, 
Canada's fourth largest bank, 
reports' that earnings in the 
-Bret nine months of.fiscal. 1992 
were up 8.9 per dent, reflecting 
increased domestic and foreign 
margins and gains in fee and 
other income. 

; For the three months to July 
31, net profit was C$165m 
(U5$138.6m), or 71 cents a 
share, against 1 165m, or 73 
cents, a year earlier. 

The latet quarter showed a 
small decline from the second 
quarter. Return on equity was 
14.53 per cent, against 16.35 per 
cent, and on assets 0.69 per 
cent, against 0.75 per cent Net 
interest income rose 5.1 per 


cent and other focome 6 . 1 , per 
cent. 

Non-performing loans were 
C$2bn at July 31, or 2J9 per¬ 
cent of total loans, against 2.7 
-per cent at April 30. Loan 
losses for fiscal 1992 are esti¬ 
mated at C$640m. unchanged 
from April 30. Sovereign loans, 
after provision, were reduced 
to C$1.05bn from C$L 6 bn at 
April 30, due mainly to the 
Mexico’s removal from the offi¬ 
cial “basket”, of developing 
country loans. 

Last May Bank of Nova Sco¬ 
tia said its exposure to the 
Olympia and York Develop¬ 
ments group was about 
C$6Q0m. Analysts said the 
results and provisions indicate 
that the bank has provided 
folly for this exposure. 


Bank of Montreal ahead 
14% despite provisions 


-By Robert Gibbons 

BANK of Montreal, Canada's 
third largest hank, reported a 
14 per cent gain in Ihird-quar- 
ter profit despite higher - loan 
loss provisions.. 

Net income, for the July 31 
quarter was C$173m (US$89m), 
or C$1.29 a share, up from 
C$152m, or CSL17 a share, a 
year earlier. This reflected 
improving market share, 
strong treasury and interna¬ 
tional operations and tight cost 
control 

Net interest income was op 
16 per cent Return on common 
equity was 15.1 per cent. 

Despite the recession, small 


and mddium-sized business 
loans were up 15 per cent and 
consumer mortgages up 17 per 
'cent. Growth in US corporate 
tersfness t»dtfrmed;gbod. ’• 

Foreign exchange trading 
'revenues gained 18 per cent 
and a C$7m dividend -was 
received from the Brazilian 
subsidiary. Expenses were held 
to a 5 per cent increase. 

Nine month earnings were 
C$480m, or C$3.59 a share, 
against C$419m, or C$3.28, a 
year earlier. Average assets 
were C$103bn against C$93 bn. 

Non-performing loans 
totalled C$2.lbn, or 3^ per cent 
of total loans, up C$318m from 
April 30. 


18 . 4 % 
decline in 
profits 

By Steven Butler In Tokyo 


TDK, the world's largest maker 
of magnetic tape, yesterday 
reported an 18.4 per cent 
decline in pre-tax profits to 
Y11.01bn ($ 88 m) in the first 
quarter of the fiscal year which 
ended in June, Sales rose by 0.8 
per cent to Yi33.5bn. 

The results reflect the poor 
market conditions in the elec¬ 
tronics industry. TDK’s sales of 
electronic materials and com¬ 
ponents were off by 3.4 per 

cent to Y91.4bn. However, the 
company said it increased sales 
of thin film and other magnetic 
heads, metal magnets and chip 
capacitors. 

The company also Increased 
sales of audiotape and video¬ 
tape in the face of stagnant 
market conditions. Floppy 
disks and satellite receiving 
antennae sales also rose, prod¬ 
ucing an 1L3 per cent rise in 
TDK's recording media divi¬ 
sion to Y42.12bn. 

Overseas sales, led by the 
US, rose by 5.8 per cent to 
Y7G.32hn. 

Net after-tax earnings 
dropped by 19.2 per cent to 
Y5.29bn. 

Australian 
ICI sheds 
200 jobs 

By Kevin Brown In Sydney 

Id Australia, a subsidiary of 
the UK chemicals group, yes¬ 
terday blamed reduced tariff 
protection for the closure of 
part of an industrial site in 
Sydney, with the loss of 200 
jobs. 

The company said the clo¬ 
sure had been forced because 
of reduced domestic demand, 
“dumping” of imported chemi¬ 
cals by overseas competitors, 
low international prices 
-and higher government 
charges. 

It said six of the eight plants 
at the site would cease produc¬ 
tion over the next few months. 
Products from overseas, plants' 
will be imported' to meet 
orders. 

Id's action follows earlier 
warnings that parts of Its Aus¬ 
tralian manufacturing 
operations were at risk from 
tariff reduction, which is being 
pursued by the federal Labor 
government under its policy to 
open the economy to interna¬ 
tional markets. 

The announcement was crit¬ 
icised by the Construction For¬ 
estry and Mining Employees 
Unioa 
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To the holders of Warrants in 

GT Chile Growth 
Fund Limited 

FINAL SUBSCRIPTION RIGHTS 

1. On 1st October 1992, Vferancsbecc^exEraSEfoie to subscribe for the Otdinaay Shares of die Company 
This is the Iinal opportunity to earctse the Vvferrants. 

2.. The subscription pace is USS10.00 per5haxt Ar 14th August 1992 the middle market pnee, 
according bo rhe Stock Exchange Daily Official Lise, was US$20.63. 

3. VvanOTrhddrre must inform rhe Custodians of their Viferrant Cerbficares as to their tnmnnons and 
instruct rhem to send the compared certificates co the Registrar of die Company at the address below 
hy 3rd September 1992 at the latest 

4. Subscription monies arc due on application and should be paid as Mows: 

Bank of Bermuda (New York) Limited, 

350 Fhric Avenue, New York, New York 10022, USA 

CHIPS U1D 005584 

FEDW1RE ABA 0260099 46 

F/O The Bank of Bermuda limited, . 

Hamilton, HM11. Bermuda A/C # 800008 
for further credit to GT Chile Growth Fund 
AC # 1002 13504 
Attn. DaveShascri 

5. in the event of the less of a Whranr, written application should be made as soon ^possible co the 
Registrar of the Company for a tetter of indemnity for completion and return by the Vibmruhcdder 

6. Ordinary Shares issued on the exercise of subscription will be allotted not later dun 

15rh October 1992. effective Born 1st October 1992. 

7. TYte Company will apply to The Council of the Stock Exchange for new shares to be admiaed to the 
Stuck Exchange Daily Official List ox kner than 15th October 1992. 

W 

8. New shares will rank pari passu with existing shares in all respects after 1st October; 1992. 

9. If arty subscription rights have not been exercised the Ccmpany shall appoint a Trustee by 

8th October; 1992 who, within 7 days following thar dare, shall exercise such subscription rights as 
have rax been exercised on the rams on^which the same could have been exesasedon 1st Oaobec 1992 
and sdl the Ordinary Shares acquired on such subscription, provided that in his opinion the proceeds 
of such sale after deduction of all costs and expenses incurred by him will exceed the subscription 
price and dfcmbure pto-tata the proceeds less the subscription price and such other costs and 
expenses to die persons entitled thereto by 1st December; 1992, provided that enridemenrs of under 
US$5.00 shall be retained for the benefir of the Company. Subject thereto, all subscription ngfos shall 
lapse oa 22nd October; 1992. 

10. The eMOrise of vtarants will constitute an acquisition of securities for the purposes oFcapaal gains tax. 
Shareholders who are in doubt as to their taxation pcs non should consult their stockbroker; bank 
manias soHatoc accountant or other professoral adviser authorised pucuant to the Financial 
SeryictsAct 1986. 

“ % ■ 

• . 26ih August 1992 
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Smtth. Sratt^ The 

■ Bjnkofflcmuuii puitlh^. 6 ftoht Smrt [iiNmlm, HMll. Berrmxk 
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1NTERMED n.v. 

Knokke-Heisf 

announces an interim 
efividend of BEF 2506. - net 
payable by Paribas-Antwetp 
against coupon number 5 as 
from September 14,1992. 


A T THE start of last 
year the outlook facing 
USX. the huge US steel 
and energy group, looked bleak 
indeed: Mr Carl Icahn. the cor¬ 
porate raider, was demanding 
the break-up of the businr-sA. 
The United Steelworkers union 
was threatening strikes at its 
plants. And recession had. sent 
US demand for steel plummet¬ 
ing. 

Eighteen months on. US 
steel demand remains weak, 
but USX's position has so 
improved that some bolder 
Wall Street analysts believe 
the steel part of the business 
could provide one of the mar¬ 
ket’s better-performing invest¬ 
ments over the next year or sn. 

The changed perception is 
due in large measure to an 
improvement in earnings by 
both its steel and energy 
operations, but it may also tit- 
due In some measure to the 
unique defensive measures 
USX took in the spring of last 
year to protect itself from Mr 
Icahn’s break-up demands. 

Mr (cahn, then with a 13 p«-r 
cent stake in the company, 
argued that the separation of 
US Steel, the largest integrated 
steel manufacturer in America, 
and Marathon, the 11th largest 
oil and gas company, would 
create value for shareholders, 
since Wall Street would place a 
higher value on the parts of 
the business than the whole. 

USX eventually got him. and 
its shareholders, to agree to a 
less drastic plan: the group 
would remain one legal entity, 
but its stock would be divided 
into two separate issues, each 
with a quotation on the New 
York Stack Exchange. One 
would track the fortunes of the 
steel business and the other 
Marathon. 

USX's management argued 
that this would give it both the 
valuation benefits of a 
break-up and the administra¬ 
tive savings and tax and debt¬ 
rating advantages of a single 
corporate parent. 

The results have been mixed, 
but appear moderately success¬ 
ful. On the negative side, the 
two separate stocks have not 
performed as well as hoped. 


-Just before the split took effect 
m May last year. USX shares 
were trading at around 328. A 
similar package of Marathon 
and US Steel shares trades 
today at somewhat below that 
level, due largely to a slump in 
oil stocks and the slow pace of 
US economic growth. There is, 
of course, no know ing whether 
the old combined shares would 
have done even worse than 
this. 

Mr Charles Corry. USX's 
chairman, says the split has 
clearly been a success because 
the two shares now move inde¬ 


He believes the unified legal 
entity has also saved debt fin¬ 
ancing costs. US Steel, which 
would have faced particularly 
high rates because of last 
year’s losses, has benefited 
from the “blended rates" avail¬ 
able to the group as a whole. 

Why, then, has not a single 
other US conglomerate beaten 
a path to Shearson Lehman, 
the investment bank which 
devised the split, in search of 
the same medicine? 

ft may be partly fashion. 
Wail Street's latest tricks tend 
to be assimilated slowly and 


The workforce now stands at 
just 18,000, producing around 
9-5m tons a year, compared 
with the 120,000 people who 
made 10.3m tons In 1982. Pro¬ 
ductivity at its largest plant, in 
Gary 1 , Indiana, has shot up to 
2.7 man hours per ton, com¬ 
pared with more than 7 a 
decade ago, and is now widely 
reckoned to be the best among 
Big Steel's plants. 


T hat said, none of the 
integrated manufactur¬ 
ers faces an easy ride 
over tee next five to 10 years 
as they face increasing compe¬ 
tition from the small, nimble 
mini-mills which have been 
taking market share for years 
and are now invading the last 
bastion of the integrateds - 
flat-rolled steel. 

But US Steel recently under¬ 
lined how much better 
equipped it is than many other 
companies to wage this fight 
when it revealed it was consid¬ 
ering building a flat-rolled 
mini-mill of its own. 

Marathon, for its part, is out 
of market favour because of 
the oil industry's poor earnings 
outlook. Yet it has one of the 
fastest-growing production pro¬ 
files among the major US 
energy companies, thanks to 
the development of the British 
North Sea's East Brae field, 
due to start production late 
□ext year. 

This, and increased produc¬ 
tion in the Gulf of Mexico, 
promise a big hike in earnings 
from 1994. 

USX's restructuring days are 
not yet over. It has a string of 
□on-steel businesses inside the 
steel division, including a 
clutch Of coal min es. 

The group also got approval 
this year to follow up last 
year's stock split by issuing a 
new class of shares to track the 
performance of its Delhi US 
natural gas gathering business, 
which had operating income 
last year of $33m. 

It Is keeping open the option 
of selling Delhi outright to 
another company. But it is pos¬ 
sible that the first company to 
follow USX's stock-splitting 
lead will be USX itself. 


Martin Dickson reports on the 
US steel and energy giant which 
survived intact by giving each 
division its own listing on the 
New York Stock Exchange 


pendently, based on the differ¬ 
ent influences of the steel and 
energy sectors. 

Each of the businesses bad 
their own successful secondary 
offerings of shares this spring 
and were appealing to different 
groups of Investors, points out 
Mr Tom Usher, who heads US 
Steel. “Some people were 
excited about steel because of 
the cyclical play. Others felt 
the energy business was going 
to come on strong." 

The split has allowed Wall 
Street to focus more clearly on 
the- separate divisions. In the 
past USX suffered because bro¬ 
kers’ analysts specialise In the 
steel sector or energy but 
rarely both. 


M r Corry points to 
other benefits from 
not legally splitting 
the group. The biggest, he 
says, has been the advantage 
of filing a single tax return in a 
year like 1991, when steel lost 
money and energy produced a 
profit. “Instead of one paying 
taxes and the other simply 
having a claim to carry over 
against future income, all the 
money stayed within the corpo¬ 
ration." 


warily by corporate manage¬ 
ments. It may also be because 
the disappearance of the hos¬ 
tile takeover In the 1990s 
makes such defensive tactics 
less vitaL 

Also, fund managers seem 
divided over the merits of the 
scheme, while residual doubts 
remain among Wall Street ana¬ 
lysts about the finer points of 
the split. 

Nevertheless, those same 
analysts are growing increas¬ 
ingly enthusiastic about USX's 
business operations. The steel 
division, which lost $507m last 
year after a $402m restructur¬ 
ing charge, was the only inte¬ 
grated company to return to 
tiie black in the second quarter 
of this year, although it 
achieved that thanks to a pen¬ 
sion credit. 

Among the Big Steel compa¬ 
nies, USX seems to be one of 
the best placed to take advan¬ 
tage of any recovery in both 
US demand and prices. It has 
massively restructured the 
business over the past decade, 
slashing steel-making capacity 
and employment while spend¬ 
ing heavily on plant moderni¬ 
sation, some of it in ventures 
with Japanese manufacturers. 


INTERIM REPORT 


GT Chile Growth 
Fund Limited 

The Board oi Directors of GT Chile Growth Fund Limited announce the unaudited results for the six months 

ended 30 June. 1992. This is the third interim report of the Company. 


Results for the six months to 30 June, 1992 


.ASSETS 

Investments 

Net current (liabilities) assets 
NET ASSETS 
Issued shares 

Net Asset Value per share: 

- basic 

- diluted 

INCOME 

Dividends and bond interest 
Deposit interest 

Management expenses 

Frolic before taxation 
Chilean taxation 

NET INCOME 

Earnings per share: 

- basic 

- folly diluted 


6 months to 
30.06.92 
US$ 

313.729,154 

(2,034,930 ) 

311,694,224 

10,123,957 

$30.79 

$27.54 


7,942,577 

27.957 

7,970,534 

(.2,739,902 ) 

5,230,632 

(764,093 ) 

4,466,539 

$0.44 

$0.45 


6 months to 
30.06.91 
US$ 

187,333,947 

5,276,766 

192,610,713 

. 10,073,694 

$19.12 

$17.66 


8,191,577 

122.030 

8,313,587 

(1,489,164 ) 

6,824,423 

(776,921 ) 

6,047,502 


$0.60 

$0.58 


\fear Ended 
31.12.91 
US$ 

233,457,603 

1,412,997 

234,870,600 

10,098,424 

$23.26 

$21.16 


14,769.307 

186.827 

14,956,134 

(3,783,928) 

11,172,206 
(1,372,14 6) 

9,800,060 


$0.97 

$0.97 


Analysis of the Portfolio 


Chilean equities 
Long term Chilean bonds 
Short term Chilean bonds 
Net current (liabilities) assets 


30.06.92 

% 

95 

2 

4 

_ ( 1 ) 

100 % 


30.06.91 

% 


31.12.91 

% 


100% 


100 % 


The Chilean market over the last six months once again delivered an excellent return, the IGPA Index rising 
25.4% in US dollar terms and the IPSA Index (including dividends) rising 37.0%. The Company registered a 
comparable gain of 32.4%. (Source: GT Capital Management Inc. Expressed in US dollar terms with income 
reinvested) .The Company dosed the period 95% invested in equities, 6% invested in Chilean bonds and net 
liabilities or 1%. 

By 14 August, 1992 - the latest practicable dare before the announcement of these resulrs - net assets per share 
had fallen to $29.85 ($26.74 after allowing for foil conversion of the warrants). 

in accordance with the Company's distribution policy, the Directors will not recommend a dividend before 
December; 1992. The Company’s Interim Report will be despatched to Shareholders as soon as possible. 

Copies of this statement will also be available from GT Management PLC, 8th Floor; 

8 Devonshire Square, London EC2M 4YJ, United Kingdom. 

BY ORDER OF THE BOARD 
David Smith, Secretary. 

The Bank of Bermuda Limited, Bank of Bermuda Building, 6 Front Street, Hamilton, HM11, 

Bermuda. 
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INTERNATIONAL CAPITAL MARKETS 


Gilt prices fall as sterling remains fragile 


By Angus Foster In London 
and Patrick Harverson 
in New York 

EUROPEAN government 
bonds were hit by French opin¬ 
ion polls showing an increas¬ 
ing “No" vote for Maastricht. 
Sterling, lira and peseta bonds 
fell by between a half and one 
point, French bonds fell 
sharply although German 
bunds held steady. 

GOVERNMENT 

BONDS 

Rumours of the poll results 
were in the markets by lunch 
time, and prices were dragged 
further down on confirmation 
of the first poll’s findings that 
51 per cent or people intending 
to vote would oppose the 
treaty. A later poll showing a 
small majority in favour of rat¬ 
ification lifted sentiment 
slightly. 

In London, the poll results 
came on top of worries about 
sterling, which fell to within a 
pfennig of its lower limit 
against the D-Mark of DM2.778. 

Gilt prices fell across the 
yield curve, with the bench¬ 
mark per cent due 2002 
down half a point to 101g. In 
very active futures trading, the 
Liffe gilt futures contract fell 


from 96.07 to 95.20 in late trad¬ 
ing. “Sterling is still looking 
very fragile and the bias for 
gilts remains downwards." said 
Mr Philip Tyson, bend analyst 
at UBS Phillips & Drew. 

Spanish and Italian govern¬ 
ment bonds, also perceived as 
more at risk from an ERM re¬ 
alignment, fell on Maastricht 
and currency worries, with the 
Italian futures contract down 
more than a quarter of a point 
from its opening of 92.75 to 
about 92.47. 

French government bonds 
Tell by up to half a point 
because of the polls and a 
weakening franc. The yield on 
the 8V a per cent 2002 bond rose 
from 9.13 per cent at the open¬ 
ing to 9.21 by late afternoon. 
The 10-year French German 
yield spread moved from L22 
basis points to more than 130 
basis points. 

Dealers said a French inter¬ 
est rate rise was still some way 
oil, but the franc was begin¬ 
ning to behave like weaker 
currencies in the system such 
as sterling. A rise in interest 
rates could further boost the 
anti-Maastricht vote, one 
observer said. 

German government bonds 
beld steady on the strength of 
the D-Mark and investors 
switching out of other Euro¬ 
pean government bonds. The 


Liffe bund futures contract 
edged up from 88.13 at the 
opening to 88.15. 

■ AFTER rising in early trad¬ 
ing in the wake of a stable dol¬ 
lar and a weak consumer confi¬ 
dence report, US Treasury 
prices fell on news of poor 
demand at the afternoon auc¬ 
tion of $l5bn in two-year notes. 

In late trading the bench¬ 
mark 30-year government bond 
was up & at 9711, to yield 7.425 
per cent. The two-year note 
was slightly lower at midses¬ 
sion, however, down & at 100, 
yielding 4.231 per cent 

For the first half of the day 
the bond market was tied to 
the dollar's performance. 
Despite an early dip in the US 
currency - it dropped below 
DM1.40 briefly before recover¬ 
ing to . stand virtually 
unchanged - bond prices held 
up well, posting modest gains 
by mid-morning. Sentiment 
was helped by news of a weak¬ 
ening in the Conference 
Board's consumer confidence 
survey from 6L2 in July to 58.0 
in August - analysts had 
expected a slight increase in 
the figures. Prices retreated 
following the two-year auction, 
which drew only moderate 
demand from investors. 

■ JAPANESE government 


BENCHMARK GOVERNMENT BONDS 

CecqMNa 

Red 

Date 

Price 

Change 

Yield 

Week 

■go 

Month 

•BO 

AUSTRALIA 10.000 

10/02 

107.7109 

-3.083 

683 

&35 

854 

BELGIUM 8750 

OBW 

98*4000 

-0.050 

8.99 

8.96 

854 

CANADA m &SOO 

04/02 

107.5300 

-0.450 

7.40 

7JI 

7.62 

DENMARK 9.000 

11/00 

95.1000 

-O-400 

9.88 

9J6 

9J9 

FRANCE STAN 8^00 

03/97 

95J374 

_ 

9.64 

938 

9.39 

OAT 8.500 

IT/02 

06.0700 

- 

9.09 

8.98 

904 

GERMANY &000 

07/02 

1008700 

+ 0.020 

7*7 

795 

BJ02 

ITALY 12.000 

05/02 

92.6000 

■0.170 

13 82t 

13.61 

1085 

JAPAN No 119 4.600 

06/99 

100.1545 

_ 

4.77 

4.73 

5.13 

NO 129 6.400 

08/00 

m9214 

ML6TO 

4.63 

4.71 

SlOI 

NETHERLANDS 8JZS0 

06/02 

99.5S50 

+0085 

8.30 

8L31 

as7 

SPAIN 10300 

06/02 

87.6000 

-1.025 

1253 

12.10 

1235 

UK GILTS 10.000 

11/96 

101-07 

+15/32 

9.63 

9.45 

933 

9.750 

08/02 

10108 

-fS/32 

980 

ftjg 

9.08 

9 000 

10/08 

98-13 

-11/32 

9.19 

0-98 

859 

US TREASURY “ B.375 

08/02 

97-12 

'13/32 

6.74 

6L57 

858 

7^90 

08/22 

97-09 

-12/32 

7.47 

7J3S 

7.52 

ECU (French Govt) BJSOB 

03/02 

92-8000 

-1010 

9-60 

9 JO 

9.48 

London dosing ‘New York dosing 


Yields: Local market standard 

t Gross annual yield (including withholding tax at TZ5 per cent pmbfe by non-rest- 

oentsj 

Prices: US, UK In 32nds, others in dedntal 

reefidea/ OrntmlATLAS Price Source* 


bonds closed higher following 
afternoon buying on continued 
expectations of lower interest 
rates. Analysts said gloomy 
economic news due in the next 
couple of weeks could prompt 
the authorities to cut rates 
sooner rather than later. This 
should lift the shorter end of 
the market, although longer 
dated issues may be held back 
by worries about oversupply. 

The benchmark No 129 bond 
opened with a 4.73 per cent 
yield and closed at 4.64 per 


cent, just below the day’s high. 
It continued to firm to 4.63 per 
cent In London trading. 

The Ministry of Finance’s 
announcement that no further 
shares in NTT will be sold 
before fiscal year 1994/95 came 
too late for the market. But 
dealers said the 247.19 point 
fall in the Nikkei to 16^380.77 
showed the market is sceptical 
whether further measures to 
be announced on Friday to 
boost tbe economy and stock 
market will be enough. 


Enthusiastic demand for Amoco US$250m issue 


By Tracy Corrigan 

DESPITE the continued 
weakness of the dollar, two 
borrowers launched offerings 
totalling S350m in the Euro¬ 
dollar bond market yesterday. 

INTERNATIONAL 

BONDS 

Amoco Canada Petroleum, 
the arm of the US oil and gas 
company which acquired Dome 
Petroleum in 1988, launched a 
USS250m issue of 10-year 
bonds, its first Eurobond since 
1986. 

Last year, the company 
raised CS2bn in new bank debt 
and commercial paper, retiring 
most of the remaining debt 
incurred in the C$5bn acquisi¬ 
tion of Dome. The proceeds of 
yesterday's Eurobond will be 
used to refinance some of that 
short-term debt. 


Amoco’s infrequent appear¬ 
ance in the market, combined 
with its AAA debt rating, 
allowed it to achieve unusually 
fine pricing, while meeting 
enthusiastic investor demand. 
Amoco is one of a dwindling 
band of companies to have 
held on to a AAA debt rating 
(British Gas recently lost its 
top rating, for example). Never¬ 
theless, the pricing of the 
bands at a yield spread of 42 
basis points above the US Trea¬ 
sury yield, the same level as 
for Japanese government guar¬ 
anteed agencies such as 
Japan's Export-Import Bank, 
was considered an aggressive 
move. 

“More frequent tripIe-A cor¬ 
porate borrowers would not 
have been acceptable at that 
level," one trader said. In fact, 
there is little comparable paper 
at the 10-year area of the yield 
curve, which is well liked by 
Investors due to the positive 


shape of the yield curve. 

The steep yield curve in the 
US market, coupled with the 
feeling that the US dollar must 
be close to bottoming out, 
seems to have helped buoy 
European sentiment on dollar 
bonds. While dealers reported 
some selling of Eurodollar 
bonds by Japanese accounts, 
European accounts have not 
been unloading paper. “Partly, 


they do not want to liquidate 
because they do not know 
what else to buy," one trader 
said. Many investors are posi¬ 
tioned in German bonds for 
interest rate cuts which have 
yet to materialise. These posi¬ 
tions are costly to hold because 
of the inverted yield curve. 
Other European markets 
remain vulnerable to worries 
over the Maastricht Treaty. 


Also In the dollar sector. Tele- 
bras, the Mexican telecommu¬ 
nications company, launched a 
SlOOm issue of five-year Euro¬ 
bonds via Merrill Lynch. 

In the German market. 
Credit National, the French 
agency, launched a DM300m 
five-year deal via Dresdner 
Bank, which was aimed at 
retail investors in Benelux and 
Switzerland. 


NEW INTERNATIONAL BOND ISSUES 


Sorrower 
US DOLLARS 
Credit Fancier (b) ft 
Amoco Canatia(a)t 
Teiebras(a)t 


Amount m. Coupon % Price Maturity Fees Book r u nner 


300 

250 

100 


<M 100 2002 5Q/20bp Panto Capital Markets 

7-25 101.915 2002 2/1.675 Goldman Sachs InO. 

10 375 97.83 1997 1^/1 Merrill Lynch Inil 


ECUs 

Shmagawa Fuel(a)+ 


70 


100 


1996 214 / 1*2 Daiwa Europe 


D-MARKS 
Credit Nalional(a)1 


300 


a 3 


101.5 


1997 


2/1*4 Dresdner Bank 


SWISS FRANCS 
Japan Finance Carp (a]t 
GeLolondsialt 
Daewoo Corp.(c)**§ 


150 

150 

45 


7.125 

7.125 

4.5 


102.5 

102.25 

100 


2002 

2004 

1996 


Swiss Vofksbank 

UBS 

SBC 




IFioating raio note tFinal terms Convertible. A-APrivate placement ♦With equity warrants, a) hton-caltaWe. b) Amount 
increased from S200m Coupon pays below 6-month Libor and payable semi-aimuaily. Subordinated Issue. Minimum 
interest rale 5%. maximum 10% Nonmailable, c) Put option on 30/12/94 at 112.3%. 


Moody’s 
cuts ratings 
of DKB and 
Mitsubishi 

By Emiko Terazono in Tokyo 

MOODY'S Investors Service, 
the US credit agency, yester¬ 
day lowered ratings of two 
Japanese commercial banks, 
Dai-Ichi Kangyo and Mitsubi¬ 
shi. 

The downgrade of two of the 
most conservatively run com¬ 
mercial banks, from Aal to 
Aa3, shows tiie extent of dete¬ 
rioration of property related 
assets at Japanese banks. 

Moody’s referred to DKB’s 
involvement in the restructur¬ 
ing of financial companies 
which lent heavily to property 
related developments. DKB is 
likely to face further asset 
quality deterioration owing to 
direct and indirect property 
related exposure domestically 
and internationally. 

DEB is also burdened by 
higher overhead costs, thus 
making its low profit margins 
more vulnerable to a rise in 
non-perforating loans. 

Mitsubishi faces exposure to 
the weak US property market 
through Bank of California, its 
US subsidiary. The bank also 
faces exposure to the property 
market through its non-bank 
financ ial affiliates. 

Moody*5 said Mitsubishi 
faces a competitive disadvan¬ 
tage because of its weak core 
profitability and low penetra¬ 
tion in the domestic retail 
market. It added that although 
the hank's core earning s are 
improving due to higher inter¬ 
est rate profit margins, the 
increasing problems in assets 
quality could jeopardise the 
bank's financial performance 
in the Hipfihnn tern. 

Sears Canada 
plans share issue 

SEARS Canada plans to issue 
10.5m common shares at a 
price of C$7.25 per share tor a 
total value of C$7 6.125m 
before expenses, Reuter 
reports from Toronto: 

Sears said its m£0ar share-, 
holder. Sears, Roebuck,, win 
subscribe to 5.25m of the 
shares. Proceeds from the 
issue will be used to reduce 
debt. 


Bankers await 
result of French 
Maastricht poll 


By Sara Webb 

INVESTMENT bankers are 
waiting for the French 
referendum on ratification. of 
the Maastricht Treaty on 
September 20 to see whether 
stock market conditions will 
improve, providing a more 
favourable environment for 
international equity issues. 

INTERNATIONAL 
EQUITY ISSUES 

They hope to see a steady 
stream of international equity 
offerings from European 
state-controlled companies this 
autumn, as. governments in 
Spain, Italy, Sweden and 
France push ahead with 
privatisation programmes, but 
this could depend on the 
rtferendum’s outcome. 

“If France votes against 
European .-economic, and 
monetary union, the equity 
markets will not be as 
conducive to .new issues," said 
one Japanese banker, warning 
that a “no” vote would upset 
the currency; fixed interest and 
equity markets, whereas a 
"yes" vote would help boost 
sentiment in Europe's financial 
markets. 

Activity in the international 
equity markets has dried up in 
recent weeks mainly because 
of poor market conditions - 
although some syndicate 
managers have warned that 
investor ! demand is much 
weaker during the summer 
months especially following 
Wellcome’s - large - global 
offering. 

European governments such 
as those in Italy and Spain are 
eager to reduce their badget 
deficits in order to help meet 
the targets set out in the 
Maastricht Treaty oh European 
economic and monetary union. 
In addition, same governments 
are less wilting to make heavy 
investments in the state-owned 
industries. :■ 

Already several European' 
companies have announced 
their intentions to raise capital 
in the equity markets. 

They areexpected~to-use . 
other ^straight-, share offerings" 


or equity-related issues such as 
convertible bonds and bonds 
with warrants. 

Repsoi. the Spanish 
state-controlled oil and gas 
group, plans to raise up to 
ptalOObu with a share offering 
aimed at international 
investors. 

The international offering is 
expected to reduce the state’s 
stake in Repsoi from 623 per 
cent to 40-50 per cent, bankers 

said. 

The Spanish group recently 
raised PtaSObn with a 
convertible bond issue aimed 
at domestic investors. 

The bonds are due for 
conversion at the end of 
September. 

Elsewhere in Europe. 
Sweden's centre-right 
government is due to. launch 
Its most . ambitious 
privatisation with the sale of 
shares in Procordia. the food 
and pharmaceuticals group. 
The share sale is likely to take 
place in October or November 
although details of the 
international tranche are still 
to be decided, according to 
bankers Involved in the issue. 

The French state is due to 
. reduce -its stake in one of- the 
three : state-controlled 
insurance companies - AGF, 
UAP and GAN - and if the 
Socialists lose at the next 
election^ it is likely that a new 

centre-right government would 
step up the pace of 
privatisation. '■ 

One investment j hanker 
warned that governments will 
come under pressure to launch. 
their' sales, of shares in 
state-controlled companies 
fairly swfitly.m order to avoid 
clashing .with. Italy’s large 
privatisation . programme 
aimed -/at. reducing., the. 
government's- level of 
fad&rte&iess. 

The privatisation programme 
is .seen as.. a test of the 
government’s ability ~to : 
improve the -state- of the 
economy. 

• 'Four; Italian public sector 
groups - IRi, ENI, ENEL and 
.JNA - were transformed into 
joint; stock companies this 
memth as a; flick/step'towards 
privatisation. 
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FT/ISMA INTERNATIONAL BOND SERVICE 


Listed arn the latest tnlenudoral bonds tor which mere is an adequate secondary inarkef 

Qtf. 

Issued BM Offer day Yield 
109*4 -* 495 


U.S. DOLLAR STRAIGHTS 

ABN 91X894 . .. 

ALBERTA PROVINCE9 3/395. . 

AUSTRIA di/200. 

BANK OF TOKYO 83/8% .. .. 

BELGIUM 9 5/B 98 

Bf CE 7 3/4 97.. 

8mMW . 

BRITISH GA58 3099 

CANADA 9%. 

CCCE91/495. 

QANAVOA PEREZ 99b. 

COUNCIL EUROPE 8% . . . 

CREDIT F0TIQER91/299 . 

DENMARK0 i/494.. 

DENMARK 91/4 95 . 

ECSC01/496 . 

EEC0L/4* . . . 

BB7 3/4%. 

□B 91/4 97 . 

ELEC DE FRANCE 9 90.. . 

EURO CRED CARD 1ST 9 94 

EUR0FIUA9U4%. 

EXPORT 0EVC0RP 91/2 98 . 

FINLAND77/897. . .... _ 

FINNISH EXPORT 9 3/895 .. 

FORD CAPITAL 9 3/4 97 . 

GEN ELEC CAPITAL9 3/8%.. . 

GMAC9UB96 .. 

GUINNESS FINANCE 894 . _ 

IBM INTI FIN 7 3/4 94. 

INDBK JAPAN FIN 7 7/897 . . 

INTER AM E9 DEV 7 5/8% 

JTALY81/294 . 

JAPAN DEV BK 894. 

KANSAi ELEC PWR10 % . 

LTCBFINB97. 

NEW ZEALAND 9 94. . . . 

NIPPON USD BK 10 3/895 . 

NIPPON TQ4TEL9 3/8 95 

ONTARIO B1/2 01 . 

ONTARIO HYDRO 115/894. 

OS TER K0NTR0LLBANK 8 t/201 . 
PETR0-CANADA 71/4 96 . . 

QUEBEC HYDRO 9 3/4 98 ,. 

QUEBEC PR0V9 98 

SALISBURY 91/8%. 

SAS1099. . 

SBAB91/295 . 

SNCF91/298 ... _ .. .. 

STATE 8K NSW 81/2%. 

SWEDISH EXPORT 8 3/8 9b. 

TOKYO ELEC POWER 8 3/4%. 

TOKYO UETR0P0US81/4%. . 
WORLD BANK B3/B99 .. .. 

WORLD BANK 8 3/4 97. 

XEROX C0RPN 83/8% . 

DEUTSCHE MARK STRAIGHTS 

ABN AMRO 81/2% .. 

AUSTRIA*3/494 .... 

BNP 81/4 01 . 

DEUTSCHE FINANCE7 1/295... _ 

EIB53/498. 

DB6L/499. 

£UR0FlMA83/4% . 

FIRST INTERSTATE 5 3/4% . .. 

LND BK JAPAN FIN 55/8%. 

INTERAMER DEV 900. 

IRELAND61/299 . .. . 

LUFTHANSAINT FIN5 7/898 . . 
NATBK HUNGARY 103/4 98 . 
QUEBEC HYDRO 8 S/801 

SWEDEN 61/8 98 . 

TURKEY 103/4% 

WORLD BANK 015 . .. _ 

WORLD BANK 53/4 96 . .. 

WORLD BANK 83/4 00 .. . . 

SWISS FRANC STRAIGHTS 

ASIAN DEV BAHKbiO . 

AUSTRIA 4 5/898 _. 

CHUBU ELEC POWER 6 3/401 ... . 

COUNCIL EUROPE 4 3/498. 

EEC 51/200. 

EIB6U290.. . . 

ELEC DE FRANCE 71/4 Ob ... . 

FINLAND 53/895 . 

GENERAL MOTORS 71/2 95 . 

JAPAN DEV BK 51/2 94 . 

KOBE 6 3/801 . 

NEW ZEALAND47/89? . . 

QUEBEC HYDRO 508 . . .. 

WORLD BANK 503. . ..... 
WORLD BANK 701 


YEN STRAIGHTS 
AUSTRJA43/494 .. . 
CREDIT FONDER 51/4 94 
DENMARK 7 95 . 

ElB45/894 .... 

ELECDE FRANCE 5 5/8 9b 
FINLANDb3/4% ... . 

INTERAMER DEV 71/400. 
KANSAI ELEC PWR4 5/894 
NIPPON TELA TEL5 7/896 

NORWAY 51/895 . 

SNCF63/400 . . 

SWEDEN 5 S/B 95. 

WORLD BANK 6 3/4 00. 
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-* 

-* 

-* 

-* 

3 

-* 

I 

“* 

: 4 

-* 

"* 

-* 

3 


-* 

*!i 


+* 

-* 

-* 

+* 

♦* 

♦* 

-* 


+* 


** 

+* 

♦* 

«-* 

* 

a 


4-1. 


♦* 

*■* 

+* 


545 
6 61 
609 
6.54 
605 
4 75 
681 
549 
501 
9.38 
6.06 
b bb 
4.6b 
5.04 
5.99 

581 
571 
609 
6 43 
Sbl 
579 
6 53 

617 
5.53 
6.86 

592 
6 43 
479 
4 51 
6 45 
577 
4 53 
454 
590 
644 
4 74 
612 
518 
7.29 
459 
707 

582 
690 
679 

618 
783 
539 
6 51 
b L3 
566 
594 

593 
659 
587 
6 47 


848 

814 

824 

906 

8 15 

a 1 ? 

B 26 
984 

9 37 
820 
850 
934 

1079 
B 42 
8 41 

1065 

6% 

807 

806 


726 

705 

722 
724 
7.L8 

6 87 
7.07 
709 

7 91 
849 

723 
759 
Oil 
712 
699 


380 
420 
4 07 
308 
4 41 
465 
529 
399 
464 
414 
517 
438 
511 


OTHER STRAIGHTS 
0AYER1SCHE VEREIUS INT 7 44 LFr 
COPENHAGEN TEL8 5/8% LFr 
WORLD RANK 8 % LFr 
ENERGlE BEHEER 8 3/4 98 FI 
UNILEVER400FI 
ALBERTA PROVINCE 10 5/8 % CS 
BELL CANADA 10 5/899 C5 
BRITISH COLUMBIA 10%C$ 

£1810 1/898 CS 
ELECDE FRANCE93/494CS 
FORD CREDIT CANADA 1094CS 
GEN ELEC CAPITAL 10% CS 
KFWINT FIN 1001CS 
NIPPON TEL 4 TEL 101/499CS 
ONTARIO HYDRO 10 99 CS 

OSIER K0NTR0LLBANK 10 L/4*Ki 
QUEBEC PRO/101/248CS 
BELGIUM 91/8% Ecu 
CREDIT LYONNAIS4%Ecu 
DENMARK 7 5/8% Ecu 
EEC 7 5/0-M Etu 
EJB 10 97 Ecu 

FERRO DEL STAf 101/6% Ecu 
ITALY 10 3/4 DO Ecu 
UNITED KING00M 91/8 01 Ecu 
AIDC1094AS 
BP AMERICA 12 l;4% AS 
COMM Bh AUSTRALIA 13 3/4 AS 
EKSPORTFiNANS 12 AS 
EUR0HMA 14 5/894A5 
MCDONALDS CANADA 1595 AS 
NAT AU5TRAU4 BANK 14 };A 94 AS 
UNILEVER AUSTRALIA 12% AS 
VOLKSWAGEN IN TL 15 94 AS 
ABBEY NATl TPEAS 13 3/8l 
ALU4NCE.SLEICSI1.M9 l 
BRITISH GAS 12 3/4951 
BRITISH LAND i: 1/216 £ 

DEUTSCHE BKFlN 1194 E 
EIB 1097 L 
FINLAND 10 1/0 47 i 
ITALY 10 172 L4L 
LAND SECS9 i/207 i 
NORWAY 10 1/2 M i 
ONTARIO 11L/8 01 £ 

SEVERN TRENT 111/2 

5KAN Dl NAVISKA E N5K 13 t 

TOKYO ELEC POWER ii 0H. 

WORLD BANK 111/4 95 C 
TCNZ FJN 9 1/4 <T2 N21 
WORLD BANS' L4 94N2S 
C£PME1095FFr 
ELF-A0UITALNE 9 >4 F Pr 
EURAT0M 75/fl%FFr 


FLOATING RATE NOTES 
ALLIANCE A LEICS i) C8 94 l 
BANCO ROMA 0 0301 
BELGIUM t/lb47 DM 
BFCE-0 02% 

BNP 05 

BRITANNIA 1/10% F 
CCCE06ECU 
QTIZENS FED 015% 
CREDIT FONCO-1/16 % 
DENMARK -1/8% 
DRESDNER FINANCE 1/32 

ELECDE FRANCE 1/899 

FERRO DEL STAT94 

hAUFAU 1/1094 £ 

IRELAND 98 
ITALY 00 

LEEDS PERMANENT 1/8% L 
LLOYDS SANK 1/10 FERPS ' 
MITSUI HNA5IA I/B% 

NAT WEST FIN 3/16 05 
NEW ZEALAND l/R% 
RENFE% 

S0OETEGENERALE% 
STATE BK VKTQfirLA0 05% 
UNITED KINGDOM -1/3% 
YORKSHIRE BS 1/1094 i 


CONVERTIBLE BONDS 
BURTON GROUP 4 3/4 01 i 
CHUBB CAPITAL 6 98 
EASTMAN KdOAH h 3/801 
GOLD KALGOOPLIE 7 1/200 
HANSON 9 I/?06 C 
HAWLEY 6 02 PREF 
HILLSPOWN 4 1/2 021 
LAND SECS 6 3/4 02 f 
LA5M0 7 3/405E 
Mitsui bank 2 s/sot 

U0UN T ISA FIN t I '297 
OGDEN fa 02 

SEGA ENTERPRISES 3 Ji2% 
SMITH & NEPHEW 402 1 
SUMITOMO BANK 3 1/804 
TE>ASINSTRUMENTS2 Jr4J)2 
THORN EMl 5 3/4 04 C 


100 

100 

75 

75 
100 
150 
150 
100 
100 
100 
M0 
150 
225 
63b 5 
too 

400 

200 

200 

100 

150 

100 

150 

100 

75 

2000 

too 

500 


liWd 

300 

200 

500 

350 

300 

150 

200 

100 

:oo 

LOOO 

1400 

400 

200 

200 

300 

500 

200 

UHi 
400 
no 

300 

125 

4300 

ItS 


Closing prices on August 25 


1015 
917 
902 
839 
826 
6 88 
810 
6% 
766 
784 
6.97 
7.26 
8.16 
800 
801 
768 
795 
936 
10.06 
1019 
1028 
957 
10 28 
10 22 
957 
-* 937 
-* 863 
-* 935 
-* 725 

-* 7 21 
-* 8 27 

-* 7 33 
9Q9 
-* 760 
-* 10 56 
-* 10 74 
-* 10 57 
-* 1285 
-* 10 79 
-* 989 

-* ID L3 
-* 1030 
-* 1115 
-* 1069 
IQ 24 
-% 10 72 
-* 1101 
-1 1008 
-* 10 32 

8 76 
632 

-* 4 37 

-S 9 4> 

9 67 


Issued 

Bid 

Offer 

Cbg- 

to 

600 

94* 

95 * 

bOO 

98* 

99* 

-% 

1000 

%* 

97* 

-* 

500 

101* 

102* 


500 

184* 

104* 

-* 

500 

111* 

1U* 


150 

U2* 

113* 

-* 

500 

109* 

110 


L30 

ll ft 

111* 

+* 

275 

UO* 

-* 

100 

105* 

106* 

-* 

MH 

108* 

109* 

+* 

400 

L10* 

1U* 

-* 

3)0 

111* 

112* 

-* 

500 

114* 

114* 

112* 

-* 

154 

112* 

-* 

200 

112* 

112* 


1250 

98* 

98* 

-* 

U* 

%* 

97* 

-* 

:w 

92* 

93* 


M 

%* 

96* 

-* 

11:5 

101* 

L01* 

-* 

500 

99* 

99* 


LOGO 

102* 

102* 

-* 

2/50 

97* 

97* 

■^1 


103 

110i' 

I2i 

112* 

m* 

Lib* 

1W* 

112* 

111 

105* 

102* 

104* 

100* 

100* 

100* 

99* 

101* 

88* 

99* 

104* 

103* 

104* 

103* 
L10* 
100* 
97* 
91* 


103* 
HI 
122 h 
113* 
111* 
116* 
HO* 
112* 
HI* 

10b* 

102* 

104* 

100* 

LOO* 

100* 

10Q* 

101* 

86* 

100 

"& 

104* 

105% 

102S 

104* 

11L* 

100* 

%% 

91* 


Bid 

19 76 

91 3b 
99% 
99 90 
99 % 
99 3b 
99 85 

99 58 

100 23 

99 52 

100 01 

101 70 

100 34 

93 
99 72 
LOO 56 
■W57 
77 /9 
160 H8 

92 Bb 

10*122 

99 92 
99 

% 02 
99 99 
99 7* 


Offer 

99 86 
926L 

100 04 
100 09 
100 39 
9954 
99% 
99 V, 

100 37 
99 63 
100 10 
102 23 
LOO 77 
100 03 

99 82 
LOO 86 

99 73 

r» n 
LOO 14 
93 87 

100 U 

10005 

99 73 
99 2b 
UX) 02 
94Rb 


C.cpa 
10 3925 

4 0925 

9 6875 
39175 
52500 

10 4125 
10 0156 
50000 

5 0000 
4 1875 
9 8438 
52500 
4 4375 
10 3500 
4 1000 
4 0625 
10 1250 
4 5375 
52500 
4 3 750 
4 L68Q 
38750 
45625 
4 1281 
3 6875 

10 3500 


Issued 

110 

250 

30U 

tS 

500 

4*M 

IW 

PJ 

90 

200 

100 

*5 

;■» 

% 

300 

103 


Cenv. 

price 

2 38 
B6 
5*3 67 

1 OW 

2 W75 

14 1 
397 
t 72 
5 64 
2332 b 
2 283 
34 1)77 
13018 
l 7-5 
3606 9 

7 16 


Bid 

133% 

107* 

102* 

91* 

98* 

life* 

121* 

7t > 

74 

68* 

Si 

■31 

91% 

120* 


Offer 

135* 
LOS* 
103* 
92% 
90 % 
109* 

'S'* 

T7% 

75* 

66* 

97% 

126* 

66 

95% 

121 * 


Prem. 

4-23 04 
*■19 39 
*48 31 
♦37 05 


♦42 57 

+L8 71 
♦15 42 
♦68 92 
♦40 21 
*66 99 
♦28 68 

+24 11 


■ NO 1 rrformillion available • prevn^ .11 v » pur* 
I i)nlf one nunm mjher tuiiilmil .1 man# 


STRAIGHT BONDS; Tbe jriflld la me field to redempnon 01 (he bid-price Hie enuMini .vkml m frtrii.ort-s .,f UM |ts Dig Ciiiinge on 

FVOATBNQ NATE NQTESc Qqiwnlnatod in dollars unlw Otherwise indcafM Guup , 'i‘i Jl inniimum S^ijn.M Mjroin ntpive uv-mAnlh 

offordd rate (tthree-manih Wnve mean rate* bar US dolleri Cepw- 

CONVCHTISU BOWS; Denominated In dallarm union Otherwise indicated Cnv prben N.irniiuii ■i.o..> u nr oi bool per shdre nmrHav«i m 
currenisy 01 share ** con were km role fined at taoue. Pram - ParcoiXag*! premium of »r<« i.qrreni etb>:iive imcw n* .irquiriog gtiAn>#i» via thv bond 
otor iha most receni price of the aiuree ^ 
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RISES AND PALLS YESTERDAY 


British Funds.. 

Other Fixed Interest. 

Commercial. Industrial. 

Financial & Property. 

Oil & Gas. 

Plantations. 

Mines... 

Others. 

Totals. 


Rises 

0 

2 

111 

29 

8 

0 

4 

8 


Falls 

72 

10 

532 

407 

31 

0 

61 

83 


Same 

4 

3 

794 

365 

47 

9 

84 


162 


1,196 


1334 


LONDON RECENT ISSUES 


EQUITIES 


Kw 

Price 

Alfa 

Paid 

LMffl 

K9 

Stack 

□osing 

Price 

B 

Net 

Oh 



FT? 

Date 

High 

Low 



lT ■ ■ L 1 ■ 

HO 


■ 


100 

F.P 

- 

99" 

92 

Btettv....... 

92 


15.25 


176 

- 

WIPE 

F.P. 

- 


100 


100 


— 

— 


- 

loft 

F.P. 

— 

8 

7 


8 


— 

— 


— 

WSm 

F.P. 

- 

32 

29 

•A a ■■ ■ W- ■■ 

19 


— 

— 




F.P. 

-• 

495 

464 

1JIJ. . 

464 

-1 1 

— 

— 


— 

lio 

F.P. 

F.P 

F.P 

, “ 

150 

351 

103 

145 

236 

100 


147 

306 

1O0 


W13.0 

L3 

5J8 

2L1 

136 

F.P 

— 

153 

143 

OulItjCavKoms_ 

151 



23 

3l5 

13.4 


F.P 


1700 

1700 

T8 Technology Udts 



> H| 


2.4 

— 


FP 

_ 

164 

145 

Tanawn Cider lOp_ 

161 

-2 

W4.75 

L9 

3.9 

174 

325 

F.P 

- 

298 

274 

Teh®radi_.. 

279 

-6 ; 

mi 

12 

4* 

1L0 


F.P 

— 

14 

14 

Tbreg UOOSeilrOfsWb 

14 



— 

— 

- 

- 

F.P. 

— 

lb 

12* 

Yoricdibe TV WaTaots__ 

16 




- 

— 


FIXED INT E REST STOCKS 


to 

Price 

E 


into 


Amount 

Paid 

up 


FP. 


Latest 

Rbuk 

Dau 


1992 


High 


UQp 


Low 


ltttp 


Slock 


rtocnm bn Taebo Db Pf. ~. 


Clodng 

— 

rnce 

£ 


LOTp 


+ or 


RIGHTS OFFERS 


Issue 

Price 

P 


9 
30 
61 

10 

30 

31* 


Amount 

Paid 

up 


NTT 

NH 

mi 

Nil 

Nlf 

Nil 


latest 

ftWMOC 

Date 


24/9 

28/8 

30/9 

7/10 

14/9 

8/9 


1992 


Higb 


hSi 

5cw 

7pm 

‘US 


Low 


*pm 

*pm 

% 

lpm 

lpm 


Stock 


ftBecfaabw, 


Outing 

Pike 

ft 


-* 


oaprtili 


km 

*pm 

km 
7pm 
■ lin 
ikm 

ospartof capfOL 


+ or 


CfcawdSp--J 

Ciai Electroitia_ 

■MalaYa .. 

Mem 

. mm -.. mu 

_, — . — . ___ WorttooBtoa , 

almaiMdMdead bRpurehasrd m proweaicsumates dDirMenfcate 
cover based on ftvktond 01 Toll capful, g Amtimed dukdoid ad yield, b Eanrkm 
Foreust or estimated anuiltaf oMdend rate, cover based at pevfae n-'s evn 
and Yield based on prttpecLft or other official estimates for 1992-93 HDMM 

other pffklal estimates for 199L L Estimated nwlked dbtoend covB-wto p/eba_ _ _ 

Dividend and ruM based 00 pnswnis proto official estimates for 1991-92. N Dividnd and yfrid baed oa 
mspeaia or other official estimates for 1992. Q Grass R Forecast anouafised i&YUetff. comr rad to* ratio Imserf on 
or official estimate W Pro Forma Ihpre 4 i^ghts". r 

Inliodoawn 4 Ptem g prw. tt ReMroton. 4 UoUsted srarfUes mart*. 4 tod to atom with 
HJHHSi"L jtorwMtor. pm Priceaia pnmlm. ■ Uidtscompristog 40nfc aod7 ZdoMi.P ttfe.and4 

5tf?pedrrtf Alti. 


’r&J 



TRADITIONAL OPTIONS 


• First Dealing? August 17 

• Last Dealings August 28 

• Last Declarations Nov. 12 

• For settlement Nov. 23 

3-month call rata indications are 
also shown on this page. 


Calls In: AD led Letsim* LaAnMt. 
LilJey. Mars toil Thompson, RW- 
ners, .Royal .Imcf., Tarmac, 
T^hook and Trafalgar House. Put 
In: Barflom. Double (Put and calf] 
In BET. 


LIFFE EQUITY OPTIONS 


GALLS 

Ass to 


PUTS 

to to 


AUd 
1*559) 

ASM- 

(=24) 


20 6* 7b 
25 2* 5 
30 Z* 2 


8 1* 2* 4* 

5 4 5 6* 

4*98* Ul 


BriLAlnses 220 20 25 32 8 M 16 

CZZSl 290 9* 16 23 IB. 2J 26 

260 5 9* 14* 34 37 39 

smKr 
d am A 
P444I 


425 32 47 
460 U • 32 
475 8* 21 


-• 8- 14 

- 19 25 

- 36 40 


420 32 42 53 8^ 16 19. 
F4571 460 12 22 32 30 34 39 

BP. . ‘ 180 14 JB 21 7* 11* ' 15 

<"183) 200 4* 9 13 23 S 

BrfthbSM 45 8* 10* 11* 12* .4 4* 

P48) 50 6 8 9 5* 5* 7 


460 47 59 62 6'13 16 

CM97 1 500 21 31 37 19 33 33 

C 6 Wire 460 45 56 67-7V 15 18 

<N90) 500 18 33 45 26 33 37 


27 37 47 D 21 24 
P4271 460 8* 18 - 27 38 42 47 

Goo. UUkM 420 38 51 57 5* 11 18 

1*447 > 4M 14 27 32 22 25 38 

Fto 140 27 34 41 7 14 18 

.P1571 160 15 25 30 16 24 27 


GKN 3303849545 7* 13 

m>) 360 17 29 35 15 .18 25* 

M Met 360 ; 30 42 45 7 14 17 

TO81 390 D 25 30 22 28 32 


LCI. H60 55 87 100 24 37 57 

ClOH 11O0 29 58 74 50 64 84 


KtooMer 
(Mil) 


420 Z1 34 43 21 26 31 

460 7 U 26 49 52 » 


Udtoofee- 130 12 16 20 14 17 18 

(*132) 140 7* 13 16 ZL 24 25 


DO 32 37 42 3 7 10 
360 12 18 23 .13 -20 22 


(954] 


MAS 260 29 32 . 38 47*10 

("277 > _ 280 L4 19 26 12 15. 17 

420 39 51 60 6 10 14 
460 14 27 35. 23 38 .32 

Shell Tram. .420 37 45 48 - 5 8* 15 

(MSI) 460 10 20 23* 25 27 36 


(M46 J 


ni4i 


TnMgar 
W01 


Utd. 

(*290) 

UMtor 

Will 


Brit 
1 * 202 ) 


lid -13 16 18 5 8* . 9 

120 6* 11 13 9V 14 -15 

40 7* 12 14 6 ID U 

45 - 6 10 12 8* 12 13 

280 20 27 30 10 12 IB 

300 8* 16 20 U-23. 29 

900 42 65 -80 - 16 26 32 
950.19 38 55 47 51 S3 


to ftoto Nm Mi itor 

180 .42 48 SZ 17 ' 22 26 

200 29 38 40 30 33 37. 

220 20 . 29 31 38 - 45 52 


to M 


P0q 

Utj to F* 


to . flpto 


- CALLS PUTS 

Seg Ok Mar Sap Ok 


580 74 61 93 4 4 12 

550 30 42 60 15 25 40 

600 11 a 31 48 57 58 


BAA . 60(L )5.87 1»A. 15 . 

P655) 650 40 57 69 23 32 37 

m ,U .32 .47 ? 62 65_i 

BAT tads 690 87 206 113 7 12 a 

1*7151 700- 49. TO 79 21^ 28 36. 

. 730 24 44. .57 48 54 65~ 

8TB" 32 43 '481 10 14 21 

W12) . 420 15- 26- 32 25 29.34 

- . 460 5* _ 13 .27 62 .62 63 

At Teton 330 . 27.32. 4L : 7^ 15 18 
ffWZJ 360 10 18 26. 23. 30 34 


CMtoScb 420 38 52 56 11 16 23 
W4ZI 460 16 38 34 32-3b 42 


Eton Ok 280 20 27 32 12 17 19 
(*283) .300 11 17.23 23 * 27 29 


^3*K3fc.55. 68 9. 23 .30 - 

360 16 37 52 26 38 45 

s ■ ■ 

650 37 7D 93 8 30 40 ' 

JOP: 18 .45 66 30 57 65 


re 45 ) 

-Quo 

(°685) 


mUorni * "■ 90 "14 20 -25 7. 17 17 
(•94) : uo a* 17 a .12 20 24 


6011* 16. la 2 - 3“5* 
70 4* 9*11* 4 7 9* 


(70) 


1*514) 

GBC " 
(*226) 


(HB 6 ). 

LA5MQ 

(•133) 

Lbcps tads 
W5) 


P.G0. 

(*3031 

toaguo 
ft!) ' 

Pndatiti 

(*228) 


500 37 S3 62 16 22 27 

550.14 28 37 46 _ 50 52 

220 n H 26 ' 7 9* 12 

240 7-12 16 .19 20.-22 


UO 14 18 a* 6 9*11* 
200 5* - 911*' 17 .20 23 

130 II. 24- 25' 12 15 19. 

140 13 19 a 17 a 26 

90- 11 13 15 , 9 U 14 

100 6 9 IT 14 15 16 


300 a 31; 36 28 35 46 

330 12 21 24 52 54. 68 

-80 13 16 20 7* 12 14 

90 81 12 15 14 18 >20 

220. 16 23 24 8 * 11 - 15 

240 7 13 15 ZL 22 26 


HSBC (75p . 

ris) - \ ; 300 15 30 37 Up 18 35 

MBIT- 3» 3 16 24 30 37 43 

NaH-ggjil ■ . 

Ptor 215 22 - - 2 -- 

1*222) 25-6*- - - 7* --- 

Reuters ...1000 40 -^130 a 42 .56 
("Ullj 1050 .15 69 92 47 72 -80 

Rtoce 130 8 U 16 4 8 U 

TO2) 140 3 .9 II U 13.117. 





Scottiib 


PUB) 


180 

190 


9* ni2* - 4 * = 7 9 * 
3 6 - . J2 13 1 


|fr 

Si.6m 

*;•*£ 


1-L. 


P65) 

% 

Fora ‘ " 

(*126) 

Then EML 
(*685) . 

m . 

P126 >. 

tod Ms 
«37) . 

wcuoome 

mil. ‘ 


60 8 * 10 12 2* 5.6 

70 2*. 5 6 * 8 * .10 n 

120 12 IB 23 .5 ll" l4 

130 6 13 18 9 U 19 

669 . Z7 -‘ u -_ 1 - 

71? 6 . r .40 • 

130 10 15 17 2*. 5 ■ I - . 
130 3* U 12. 6 * -U.Jfi . 

35 4* 6 * ,/7 1* i 
.40 . 2 " .4 SlJSbVAi’ 

750 55 - 82 208 6 26 30:- 

flOO lfl 52 78' ".25" 47? 58 ^ 


- :«?- - 






8.U 

reozi 


' 500 
550 

SeoL & Hew 390 
CM15J 420 


Ten 

PZ20) 


200 

220 


Times 

Wats 1 €0 

CM39 J ~ 460 


mate 

(•291) 


280 

300 


30 45 

11 23. 

44 51 
.24. 33 

30.36 
14 22 

33 40 

12 IB 

28 35 
17 25 


5D 22 
29 57 

60 6 * 
43.1B 

4ff' .4 

27 U 

50 10 

28 30 

42-10 
32 19 


29 35 
59 64 

12 15 
24.- 27 

6 : 8 

14 16 

hi 16 

34 36 

15 ZB. 
25- 2B 


i " ■T 


r. 

k m m 

r 


CALLS 


to 

171 

127 

88 

55 

3J 

17- 8 ‘ 4 _ 

Oct 

200 

160 

125 

92 

.66 

.46 28 " 2fl ' ' 

Nov 

220 

- - 

147 

- 

88 

-48 - 

Dec 

240 

• — 

167 


107 

- 63 • 

Mar 

275 

— 

2Q5 . 

— . 

145 

.-.95 - 

Jm 

- 

• ■- 

240 

7 

180 

-130 - 


1' V ■ 


y. 


to ok to to to 


Atotot 

) 


Amstiad 

TO) 


Bmtos . . 

trm\ . 

BIk Mr 

ri62) 

British Gb 
(*237) 


f°190 1 


240 M 29 35 2 <z 6 £ U 

.260 54 15 23 10 M 19 

220 8 % 14 27 28 31 

IS 8 9 9«i l»j 2 2b 

20 4 4 6 2 4 *5 

• 2S Vt 3 4 6 7.7lJ 

,26 . 38 5S 21* Vt 13 
2B0 .9 26 31 10 14 23 

300 4 15 22 25 29 35 

MO 2b 29 34 1V-5W 7 - 
UO' U 16 22 . 6 13 16- 
UO‘21* 8 . J4 20 -27 29 

22019b 22 29 2 7^ 10 

240 -6 .12 tt 6 17 19 , 

U0 16 27 32 4 ia -13 

200.44 16 21 12 18 22 


POTS - 

Sep M 20 33 48 73 UB 
0a 27 37 -51 71 .92 12 
•to* 33 - 57 - 98 - 

Occ .40 - 60 - 100 - 

Mar 50 - 75 -110 - 

Jib - 88 - 120 
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Christopher Price on the ‘unbundling’ of the electricity shares 



VBR TEE wit ttfb 
weeks, £Z.4ta ttprth of 
shares in the.: J2 
regional eLectricity:companies' 
will be under mf ew-bs Institu¬ 
tional Investors consider how! 
best to . w unbundle" their pack- ■ 
age of shares, whichj^a$es..to 
trade on the Stock Bschange 
on September4.';-' ” ■ :•/ ■■--'■ 

The move : will .tiiarls a 
shake-up in the .market for 
electricity. shares as'the insti¬ 
tutions,' which nip to how have 
not had to focus oh individual 
performances to a peat degree, 
are forced to consider .the fun¬ 
damentals-of the different Rees 
and decide which stocks they 
wish to be in! 

The package was. the govern¬ 
ment's method of_■ allowing 
Institutions to invest in the 

electricity flotation in Decem¬ 
ber-1990, througbboldingjust 
one stock, while also giving the 
sector an initial boost of liquid- 
ity. Only retail' investors were 
allowed to buy.indiyidualRec 
shares at the flotation. - 

Bach package:, consists of 
1,000 shares, driuvhjhpm-the 12 
Rees and - weighted in terms of 
each of the -companies’ market 
capitalisation on the day of flo-' 
tation. Institutions-liked, the 
package - M per cent of - 
shares were apportioned this 
way - because it gave them a 
spread of investments in .an 
homogenous Industry where 
detailed - financial information 
was limited and while holding 
just one unit 

Unbundling of - the package 
had gathered pace oyer the list 
6 months as the d«uin>iR has 
approached and fund managers, 
have begun to gather more 
information about individual 
Rees. However, with 1 over 16 
per cent of Rec shares still con¬ 
tained in- package form, the 
nest fortnight will see'active 
trading in the.sector- 

Institutions have two alter¬ 
natives. The firsthand most 
popular, is to sdl the packages 
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to brokers operating a buy¬ 
back scheme! They then break 
up. the package and.sell the 
institutions an equivalent 
value d£ shares; in individual 
Rees. Ibis has the commercial 
advantage: that the investor 
will receive a slightly better 
price from selling the. package 
as a whole than from selling 
the shales of- the Individual 
Rees separately! 

The other route for package 
holdhra is that after the Sep¬ 
tember 4 cut-off date, the certif¬ 
icate ceases to trade and ll 
days later becomes worthless. 
Tim registrar will then forward 
individual certificates for the 
12: companies' shares to the 
holder. Few institutions are 
likely to follow this route, sim- 
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ply because their funds are 
based on monitoring a limited 
number of investments. 

The performance of individ¬ 
ual Rec shares against the 
package price over the last 6 
months gives some indication 
of which companies the institu¬ 
tions are favouring. 

Norweb appears to have ben¬ 
efited most from the package 
unbundling. This appears to 
have not so much to do with 
the financial performances of 
the company than the per¬ 
ceived positive view among 
Institutions over Its manage¬ 
ment and strategy. Partly 
because of the Institutional 
interest, the company has the 
lowest historic yield - 5.4 per 
cent against the package’s &8 


per cent - among the Rees, 
“The amount of attention 
paid to financial detail by fund 
managers is surprisingly 
rnn aU ," says Mr Chris Rowland 
at BZW. “So other issues, like 
management style and strat¬ 
egy, are becoming important." 
For the same reasons, unbundl¬ 
ing has not favoured Manweb, 
Eastern and London, where 
worries about diversification 
into generation and retailing 
among others have made fund 
managers nervous. 

However, different compa¬ 
nies are attracting different 
types of funds. For example, 
unit trust funds wanting 
short-term income are migrat¬ 
ing towards high yielding 
stocks such as Northern and 
East Midland. Other fund man¬ 
agers are worried about liquid¬ 
ity and will only consider the 
more liquid, ie larger stocks, 
such as Eastern, London and 
Yorkshire. 

M r Rowland believes 
that the biggest sin¬ 
gle investment issue 
facing fund managers is how 
individual companies will fare 
from the 1994 regulatory 
review which will be the first 
of significance since privatisa¬ 
tion. 

It win set new values for ‘x’. 
which is an important compo¬ 
nent of the Rees’ pricing struc¬ 
tures. “Companies with a high 
rate of return could be penal¬ 
ised with a tighter x factor. It 
will also mean that they will 
need high dividend cover." 

He is advising clients to look 
at companies with lower 
returns and good cover such as 
London, Seeboard and South 
West However, Mr Tim Anker 
at Smith New Court rates 
Southern, Midland and Nor¬ 
web, arguing that the quality 
of management together with 
their positions in relation to 
regulation mark them out as 
potential outperformed. 


Dissidents seek to oust Simpsons board 


By Tim Burt 

A GROUP of disaffected shareholders in 
Simpsons of- Combi 11, owners of the 
famous City eating-house, yesterday 
announced plans to oust the board at an 
extraordinary meeting! ' 

The dissidents, led by Mr Robert Klapp 
- former chairman of Select Appoint¬ 
ments - -"want to take'control'of the com" 
pany amid claims that lts-existing direc¬ 
tors have missed Investment opportunities 
in the restaurant trade.'.". 

Moves to replace the. Nottingham-based 
management team were announced ahead 
of a separate EGM tomorrow where share¬ 
holders will vote on resolutions calling for 


the appointment of two directors from the 
dissident group. 

Mr Sapp’s group claims the board at 
. Simpsons, which also owns the Jamaica 
Inn and the DefiTTgo and Palio restau¬ 
rants,, is out of touch with tough trading 
conditions in the London catering trade. 

■ '-Tlie : di3Sidentsbope -^16 •fbrce-'W second- 
EGM following recent share transactions 
- which could leave them short of the major¬ 
ity stake necessary to force through their 
resolutions. 

Up to 40 per cent of the shares are 
thought to be controlled by the rebel 
group, but it is unclear whether they can 
rely on a 10 per cent stake purchased 
last week by Mountjoy, an offshore com¬ 


pany registered in the Turk and Caicos 
Islands. 

Mr Paul Reece, managing director of 
Simpsons, yesterday claimed that Mr 
Klapp had sold 50 per cent of his shares to 
Mountjoy, diluting the dissidents’ chances 
of success. 

’ “A-second EGM would be a .waste of the 
company's time,” he added. “These people 
have no experience of our Industry." 

The dissident group, however, said: “We 
are hopeful of further support from recent 
share buyers who are not currently on the 
share register. 

“We will be writing to all shareholders 
in the next few days to let them know of 
our plans." 
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Kerry 18% 
higher 
at I£10.6m 

PROFITS OF Kerry Group, the 
food manufacturer based in the 
Republic of Ireland, rose from 
I£9.01m to I£10^m (Horn) pre¬ 
tax for the half year ended 
June 30. 

The 18 per cent improvement 
was struck on turnover of 
I£S2m Cl£339m), an increase of 
15.6 per cent 

The figures included those of 
Meadow Meats, acquired in 
May 1991. Dairyland Products, 
acquired in June 1991, and 
Tunney Meats, acquired in the 
second half of 1991. 

Operating profits increased 
by 12.5 per cent to 1£20^m. 

“On the basis of performance 
to date, we are confident that 
our results for 1992 as a whole 
will continue to show satisfac¬ 
tory growth and progress." 
said Mr Michael Hanrahan, 
chairman. 

Earnings per share came out 
at 6.08p (5.63p) and the interim 
dividend is increased to 0.79p 
(0.75p). 

Asset value falls at 
Murray Inti Trust 

Net asset value per share at 
Murray International Trust foil 
from 254£4p to 248.71p over the 
12 months to June 30, assum¬ 
ing full conversion of B ordi¬ 
nary shares. 

After-tax revenue for the six 
months to end-June amounted 
to £6.09m (£6.64m), equal to 
earnings of 5.12p (5.59p) per 

share. 


along with its half year results 
forecast an interim of not less 
than 7.9p (same) in respect of 
the year ending December 31 
1993.2p. 

Assets dip at TR 

European Growth 

The lack of investor confidence 
in smaller European compa¬ 
nies was blamed by TR Euro¬ 
pean Growth Trust for a 
decline in its net asset value 
over the 12 months to June 30. 


The figure of 9738p per share 
showed an 8 per cent fall on 
the comparable 106.3p, against 


single distribution for the year 
is L35p, up from lp last time, 
excluding the 1.5p special. 

River & Mercantile 
Smaller value down 


year earlier. 

Net revenue for the year fell 
from £ 1 . 23 m to £924,000 for 
earnings per share of 3.69p 
(4.93p). A final dividend of 
2.65p is recommended for a 
total of 3.9p <4.12p including 
special of 0-37p). 

Darby dives 
to £285,000 

With no improvement in trad¬ 
ing conditions through the sec¬ 
ond six months, Darby Group, 
a USM-quoted maker of special¬ 
ist glass products, suffered a 
foil in profits from £1.5Lm to 
£285,000 pre-tax for the year to 
February 28. 

Earnings declined to 2.51p 
(9.3lp) and a reduced final divi¬ 
dend of 0.8p (2.ip) cuts the 
total by l^p to 2p. 

Certain expenses deferred at 
the half way stage associated 
with Darby (France) were not 
considered appropriate, given 
continued difficulties in the 
French market, and were 
charged against profits for the 
full year! 


the £406J300 announced at mid¬ 
year. 

Helped by acquisitions, sales 
for 1991-92 rose from £l5.l2m to 
£17.87m. Interest charges 
accounted for £797,000 
(£249,000). 

EFT advances 38% 
to £706,000 

Against a "background of con¬ 
tinuing weak demand for capi¬ 
tal- investment”, EFT Group, 
the financial services company. 


achieved a 38 per cent increase 
in pre-tax profits for the six 
months to June 30. 

The rise, from £510,000 to 


is lifted to 0.4p (0.33p). 

Needier cuts interim 
loss to C$1.5m 


ond quarter to June 30, down 
from CgL4fon for the compara¬ 
ble period last year. 

Sales for the quarter were 
ahead at C$13.lm (C$12.5m). 
Earnings per share increased 
to 4JJ cents (43 cents). 

This brings the Loss for the 
half year to Cjlim against 
$2.02m. Sales improved from 
C$17.4m to Cfl&Sm. 

Losses per share came out at 
5.6 cents (&2 cents) and the 
interim dividend is again 2.5 
cents. 

DC Cook £121,000 
in the black 

DC Cook Holdings, the 
USM-quoted operator of car 
dealerships end petrol stations, 
returned to the black in the 
year to April 30 with pre-tax 
profits of £121,000 compared 
with losses of-£i.48m. 

There were profits of £107,000 
at the halfway stage. 

The result was achieved on 
turnover of £108m (£l23m) and 
was after an- exceptional 
£70.000 (£607.000) charge and 
interest payments of £2.09m 
(£3.02m). 

Mr Derek Cook, chairman, 
said the UK property division 
produced “particularly disap¬ 
pointing” results while the 
motor division exceeded 
expectations with a substantial 
increase in operating profits. 

The performance of Norfolk 
Espana, the group's Spanish 
roadside property development 
company, was better than 
expected and contributed 
£865,000 to opera ting prof¬ 
its. 

Earnings per share emerged 
at L08p (0.43P losses) basic and 
Liip <0.i5p) fully diluted. A 


final dividend of 03p is pro¬ 
posed for a total of 0.5p (lp). 

Ecclesiastical Ins 
Office back in black 

Ecclesiastical Insurance Office, 
owned by Allchurches Trust 
and responsible for insuring 95 
per cent of Anglican churches, 
returned to the black with a 
£3.85m pre-tax profit for the 
half year to June 30 against a 
£2.16m loss last time. 

General premium turnover 
was up from £58-5m to £645m 
although life premium busi¬ 
ness fell from £15.6m to £9.16m. 

S limit declines 
sharply to £33,000 

Sumit, which provides develop¬ 
ment and venture capital to 
unquoted companies, 
announced a sharp foil in pre¬ 
tax profits from £111,000 to 
£33,000 in the half year to June 
30. 

Net asset value per share at 
June 30 amounted to 92p (ll5p) 
or 97p (H4p) fully diluted. 

After-tax profits declined to 
£22,000 (£77,000) for earnings 
per share of 0.3p (l.ip) and 
again there is no interim divi¬ 
dend. 

Mr Simon Sharp, c hairman , 
said shareholders were aware 
of the change in ownership of 
the manager, Sumit Equity 
Ventures, and he believed 
the affiliation with Schroder 
Venture Advisers would 
enhance the quality of the 
dealflow. 

Forth loss at £1.84m 
In unseasonal half 

Perth Group, the USM-quoted 
Christmas decorations manu¬ 
facturer, reported a deficit of 
£1.84m pre-tax In its seasonally 
unfavourable half year to June 
30. 

The outcome, which com¬ 
pared with losses of £l.82m at 
the same stage of 1991, was 
struck after exceptional 
charges of £292.000 (£105,000) to 
cover restructuring costs. 

Turnover amounted to 
£ 2 .76m (£2,47m). Interest pay¬ 
able, reflecting the proceeds of 
last year's rights issue, fell to 
£180,000 (£423,000). 

Losses per share were 
reduced to 9.6p (2Q.76pi. 


The trust has already prom- Directors said the charge 
ised dividends totalling u.4p was the main reason that full 
(lOJp) for the cunent year and year profits were lower than 


a marginal rise in the FT-A 
Europe (Ex UK) Index. 

Net revenue dipped to 
£881,000 (£1.23m) for earnings 
of 2-2&p (3JL4p) per share. The 


£706,000, was achieved on reve¬ 
nue marginally ahead to £3.7m 
(£3.66m). Earnings came 
through at 1.49p (1.09p) per 
share and the interim dividend 


Needier Group, the 
River & Mercantile Smaller . USM-quoted Canadian building 
Companies Trust had a net materials company, turned in a 
asset value of 99.27p per share reduced pre-tax profit of 
at July 31 against 105.53p a C$1.39m (£610,000) for the sec- 
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1992 Interim Results 

Overview 

The unaudited Group pn.lii lor the mmiilis ended W June IW2 attributable to the shareholders of HSBC Holdings was HKS5 ir*7 
million, un merwiv? 51 per ecru o-mpure.I wnh the Hilly disused profit of HKS3J39 million for the six months ended 30 June 1991 
The profit was arrived hi alter pnn uliiiy lur taxation and generated earnings per shun? of HK$3.08, an increase of 50 per cent. 

Operating profit kv lore charge-* f..i kid and doubtful debts merged by 55 percent to HK$J 1.939 million. A (though ooenuine 

ex peuxes increased by - per cent to I IKS! iiiillimi. total operating income increased by 23 per cent to HKS24.56S million us a 
nssult of mcreu*c*l net niu-rcsc inuim-.* arid ».*lhcr opcraling iiii'unie. 

The Directors hjvv dodared jii iriicnm dividend of 4.8 pence per Ordinary Share (equivalent to HK70.5 cents at the 30 June 1992 
exchange rate), an mcrcjvr uf 3 J \ki lcw uver the 1991 interim dividend of HK54 cents per share. The dividend will be payable on 
IU November to sharvhuldcrs on ihe Kewsicr ai the dose uf business on 17 September. The dividend will be payable in cash in sterling. 
U r J 1 - doll jin at rhe exchange r.ite on 27 October, and with a scrip alternative.- Particulars of the arrangements for the payment 

of dividends in sterling or I long Kong dulkir.t and ol the scrip dividend scheme will be marled to alt shareholders on or about 23 
September and elections will tv required ui be made by 14 October. 

. Th e rcsil ^ Ls r V r l * K ' ,xrsr hall do not include rhe results til Midland Bank, which reported a pre-tax profit of £89 million (HK$I,307 
million| and which became ;i -uikMvluwy ui luK. nor du they iiK’lude the surplus of approximately HKS3.16 billion (£215 million* 
realised on me sale. als«* m JuK. »'■! the Gr*»up\ III per cent interest in Cathay Pacific Airways Limited, 

As Shareholders .ire ju;ia-. Midland li.ink Ixx jim- a subsidiary of HSBC Holdings un 10 July. Measures designed to achieve ihe 
benefiii: of die me re a I unv already siadcd and .ire pnxeeding well. Although Midland Bank will only be accounted for us a Group 
subsidiary in the set. ■ md lull of the year, the pn i lomu statements for the enlarged Group which were included in the various documents 
relating to the otter lur Midland Bank hasc bev-n updated as at 30 June. These statements, which arc for illustrative purposes only, are 
included in tlic interim report. 

Economic growth m the rnajnr industrijliscd o«untries was sluggish and uneven in the first half of 1992, although performance 
varied from country to country. In the United Stales. Germany and Japan faster growth during the firM quarter was not sustained in 
the second quarter. In die United Kingdom ihe recessiiin continued, and although there were some signs of recovery in the second 
quarter the short to medium term outlook gtvev Uulc ground for optimism. Growth in most of the South East Asian economies on the 
other hand, although slower, remained robust In Hone Kong the economy continued to expand, supported by strong growth in the re¬ 
export trade .tnd increased otiiuard processing activity in southern China. 

Against this background the increase in Group profits i.s encouraging and it is pleasing to be able to report improved results from 
all of the Group's major suhsiJuric.v 

Consolidated Profit and Loss Account (nnuudiudl 


Half-ytur r. > 


JO June 

31 December 


Half-year to JO June 

1991 

l‘Wl 


1992 

1992 

1992 

HK$m 

mcfni 


HK$m 

£m 

\js$m 

46.540 

46.114 

InlirrcM rncnjiu: 

40,416 

2.751 

5.228 

133.828) 

(32.022) 

Inurivsi expense 

(26,164) 

(1.78/1 

<3.384. 

12,712 

I4.1W7 

Ncl niicrcsi irk'nme 

14,252 

970 

1.844 

7.322 

10.204 

Oilier operjiing ineume 

10316 

702 

1,334 

20,034 

24.301 

Operating rneume 

24^68 

1.672 

3,178 

112,331) 

(13.568) 

Operjiing expenses 

(12,629) 

(860) 

(1.634. 

7.703 

10.733 

(>per.i[ivig pmlii before charge far bad und doubtful debts 

11,939 

S/2 

1,544 

(2,752) 

(4.554) 

Charge for had and doubtful debts 

(4,480) 

(305) 

(579. 

4.951 

6.179 

t Ipcraun^ pnitli 

7,459 

507 

965 

187 

181 

Share nt profits less losses of associated undertakings 

210 

14 

27 

5.138 

6.360 

Profii before exceptional items and taxation 

7,669 

521 

992 

373 

948 

lixecprinnal items 

—- 



5,511 

7.308 

Profit before rxxaiion 

7,669 

521 

992 

fl.4ll) 

(I.12U) 

Taxation charge 

(L683I 

(US) 

(218. 

4.100 

6.188 

!*riifil alter taxation 

5,986 

406 

774 

(761) 

(1,004) 

PiofH dUrihutuble to minority interests 

(959) 

(65) 

(124. 

3.339 

5.184 

Profit attributable to the shareholders 

5,027 

341 

650 

(878) 

(2.135) 

Dividends 

(1,721) 

(117) 

(223. 

2.461 

3.049 

Retained pmfii fur the period 

3,306 

224 

427 

Financial Highlights 





HK$ 

HK$ 

Per Share 

HK$ 

£ 

us$ 

2.060 

3.185 

Homings 

3.081 

0.210 

0J99 

0.540 

J.310 

Dividends 

0.705 

0.048 

0.091 

41.12 

43.03 

Net assets 

44.96 

3.06 

5.82 

% 

‘ v r 

Performance Ratios 

% 



‘ 14.8 

18.7 

Pre-tax return on average shareholders' equity 

18.6 



11.0 

15.8 

Post-tax return on average shareholders* equity 

14.6 



1.0 

1.2 

Pre-tax return on average total assets 

1J 



0.7 

1.0 

Post-tax return on average total assets 

0.9 



HK$m 

HK$m 

Balance Sheet 

HK$m 

£m 

us$m 

66,835 

70.143 

Shareholders’ funds 

73,645 

5j013 

9J26 

1.161.224 

1.248.796 

Total assets 

1*279,319 

87.094 

165.480 

% 

% 

Risk Asset Ratios 

% 



12.0 

12.3 

Total capital 

12.6 



8.8 

9.6 

Tier 1 capital 

9.4 




Performance by Business Units 

The consolidated net profit of HongkongBank for the first half of 1992 was HK54.057 million. [>ue to the restructuring of the Group 
which took place Iasi year, this figure is not directly comparable with the first half of 199 L 

Hang Seng Bank announced an unaudited attributable Group profit aFter taxation for the first six months of 1992 of HKS2.336.9 
million, an increase of HKS421.8 million or 22 per cent compared with the same period in 1991. 

Marine Midland Bank reported a net profit of USS43.6 million (HKS337 million) for the first half of 1992, compared with a loss 
of USS 109.3 million (HKS849 million) for the same period in 1991. Contributing to Marine’s recovery were improvements in net 
interest margins and reductions in expenses, as well as a US$81.7 million iHK$632 million) reduction in the level of provisions for 
loan losses. 

Ho n g kon g Bank of Canada reported consolidated net income of C$27 million (HK5174 million) for the six months to 30 April 
1992, compared with C$25.8 (HKSI76 million) in 1991. Increases in operating profit were partially offset by increased provisions. 

The British Bank of the Middle East continued to enjoy strong profit growth and HongkongBank of Australia relumed to profit 
after the loss reported in 1991. 

The Group's investment banking and brokerage businesses had a good half-year, with net profits higher than those in the first 
half of 1991. The CM&M Group and the Wanilcy Group in particular reported good profit growth. 

Bad and Doubtful Debts 

The Group charge for bad and doubtful debts amounted to HK$4,48B million, an increase of 63 per cent compared with the first half 
of 1991. 

Provisions against the Group's exposure to the Olympia and York Group, partially offset by reduced provisions in Marine Midland 
Bank and HongkongBank of Australia, were the main reasons for the increase. In view of the uncertain world outlook, however, the 
opportunity was also taken to increase general provisions. 

The Group announced in June that it had exposure to the Olympia and York Group of US$787 million (HK$6,084 million) secured 
against assets of the borrower. As at 30 June specific provisions held against this exposure, which has since been reduced to US$768 
million (HKS5.937 million), totalled US$ 187 J million (HK$ 1,450 million). Proposals for the restructuring of the Olympia and York 
Group art: being closely monitored and additional specific provisions will be mode in the remainder of the current year if deemed 
appropriate. 

Capital Ratios 

Weighted risk assets declined slightly at the end of the half-year compared with 31 December 1991. The overall capital ratio 
strengthened as a result of the increase in net reserves. The Tier l and total capital ratios, after accounting for the dividend payable, 
were 9.4 per cent and 12.6 per cent respectively. 

Prospects for the Rest of 1992 

With few signs of imminent recovery in the major industrialised economies, the outlook for the rest of 1992 remains uncertain. Most of 
the South East Asian economies, however, are expected to enjoy continued growth and in Hong Kong the momentum is likely to be 
maintained, although current trade disputes between the United States and China are a cause for concern. 

Your Directors expect to recommend a final dividend of not less than 9.4 pence per share. Together with the interim payment of 
4.8 pence per share, this will amount to a total distribution of not less than 14.2 pence per share. This represents, at the exchange rate 
at 30 June 1992. an increase of over 12 per cent compared with the dividend per share for 1991. The total dividend for the year will 
amount to not less than the equivalent of HK52.00 per share, this being the amount previously advised to shareholders as being the 
likely dividend recommendation for the year. 

Registers of Shareholders 

The Overseas Brandi Register of shareholders in Hong Kong will be closed from Wednesday. 9 September until Thursday. 17 September 
(both dates inclusive). Any person who has acquired shares registered on the Hong Kong Branch Register but who has not lodged the 
share transfer with the Branch Registrar should do so before 4.00 pm on Tuesday, 8 September in order to receive the dividend. 
Similarly, any person who has acquired shares registered on the Principal Register in the United Kingdom but who has not lodged the 
share transfer with the Principal Registrar should do so before 4.00 pm on Thursday, 17 September in order to receive the dividend. 
Transfers between the Principal Register and the Branch Register may not be made while the Branch Register is dosed. 

Dealings in HSBC Holdings Shares 

The following dealings by subsidiary companies in HSBC Holdings Ordinary Shares of HKSIO each have taken place during the six 
months ended 30 June 1992: Wordley James Capel (Far East) Limited bought an aggregate of 6,856 shares at prices ranging from 
HKS34.00 to HK$44.50 per share; James Capel & Co. Limited bought an aggregate of 1.234,800 shares at prices ranging from 
HKS36.00 to HKS44.37 per share and 7,890 shares at 243p per share and sold an aggregate of 1,212.800 shares at prices ranging from 
HKS35.88 to HKS44.37 per share, 7,890 shares at 244p per share and 2^.00 HSBC Holdings American Depositary Receipts at 
US$53.90 per ADR; and James Capel Incorporated bought an aggregate of 1,481,992 shares at prices ranging from HKS34.75 to 
HKS48.29 per share and sold an aggregate of (.481.992 shares at prices ranging from HKS35.85 to HKS48.36 per share. 


By Order of the Board 

R G Barber, Secretary Hong Kong, 25 August 1992 


The information in this announcement does not comprise statutory accounts within the meaning of section 240 uf the Companies Act i9S5. The statutory 
accounts for the year ended 31 December 1991, which contained an unqualified auditors’ report by KPMC Peat Marwick. Certified Public Accoanxutti. 
under section 2J5 of the Act and did not contain a statement under section 237(2) or (J) nf the Act. have been delivered to the Reybtrcr of Companies 
in England and Wales. Copies ofthe interim report will be sent to shareholders and may be obtained from Group Public Affairs, I Queen's Road Central. 
Hong Kong, or 99 Bishopsgare, London EC2P 2LA. United Kingdom. 
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COMPANY NEWS: UK 


EC requirement will lead to external audit of banks’ interim figures 

Changes to UK banking rules 


By Robert Peston 

(JK BANKS will only be able to 
include half-year profits in 
their core capital resources, 
known as Her one capital, if 
their interim profits are veri¬ 
fied by an external auditor, the 
Bank of England said yester¬ 
day. 

Under internationally agreed 
rules, h anks have to maintain 
a ratio of capital resources to 
assets - mostly loans - of at 
least 8 per cent. 

The preseivation of capital 
in this way is intended as a 
protection for depositors 


should a bank run into difficul¬ 
ties. 

Of this 8 per cent ratio, at 
least 4 per cent must be in the 
form of tier one capital, princi¬ 
pally equity. 

In the past the Bank of 
England allowed profits of a 
UK bank to be included in tier 
one capital if the bank pub¬ 
lished an interim statement, 
whether or not the profits were 
verified by an auditor. 

But from January 1 1993, a 
bank's auditor will have to 
review Interim profits and pass 
judgment on whether they 
have been calculated reason¬ 


ably an| i in accordance with 
UK accounting rules, If the 
bank wants to include the prof¬ 
its in tier one capital. 

Banks were given this 
instruction yesterday in a 
notice sent out by the Bank of 
England, which said that the 
requirement stemmed from the 
provisions of the European 
Community Directive on Own 
Funds. 

However, banks will not be 
required to carry out a full 
audit of their six months' fig¬ 
ures. The Cadbury Commit¬ 
tee’s recent report on corporate 
governance suggested that UK 


companies audit their interim 
figures. 

A bank can include interim 
profits in tier two capital, 
which is less precious to banks 
than tier one, if the interi m 
results have been verified by 
the bank's internal audit 
department 

In the absence of any such 
verification, interim profits 
will be excluded from all calcu¬ 
lations of a bank’s capital 

Most of the big UK banks 
already ask their auditors to 
check interim figures. But 
smaller banks do this less fre¬ 
quently. 


Bridon recovers to £0.7m but cuts interim 


By Jane Fuller 

BRIDON. the maker of rope 
and other engineered products, 
restored pre-tax profits to 
£700,000 in the first half of the 
year, but followed up the omis¬ 
sion of its final dividend by 
halving the interim. 

Turnover remained flat at 
£ 1 62.5m f£16I.6ra), but Mr 
David Allday, chief executive, 
said the underlying trend 
showed a 5 per cent falL Weak¬ 
ness persisted in ail tbe 
group's main markets: con¬ 
struction, mining, fishing and 
offshore oil and gas. 

The pre-tax figure was a sev¬ 
enfold improvement on last 
year's £100,000 and followed 
reduced exceptional costs of 


£500,000, compared with £2.7m. 
and interest charges of £2.201 
(£22m). 

Trading profit feQ to £3.4m 
(£4.8m) alter the main wire and 
wire rope division saw a slide 
to £L.3m (£3m). However, cost¬ 
cutting, including reducing tbe 
workforce from 5,400 in Decem¬ 
ber 1990 to about 4,700 by last 
December, helped to restore 
profits compared with the sec¬ 
ond half of last year. 

Last year's final dividend 
was cut to 1.5p (5-5p) after the 
group plunged into pre-tax 
losses of £3.6m. 

Mr Allday said the interim 
dividend of 1.25p (2.5p) had 
been adjusted in line with last 
year’s total reduction from 8p 
to 4p. The plan was to main¬ 


tain the total at that leveL 

This was in spite of believing 
that market conditions were 
getting tougher and that turn¬ 
over might be down by about 
£10m in the second half. 

Some 45 per cent of Bridon's 
sales lie overseas, with the US 
accounting for nearly half. 
Losses increased at the US 
manufacturing subsidiary and 
the oil and gas-related distribu¬ 
tion companies also had a poor 
six months. 

In terms of exports, the 
group was selling £lm of goods 
a month to dollar-related areas, 
but the slide in the currency 
could cost £2m this year in 
trading profit. At 52 to the 
pound, he said, the group had 
to consider whether the busi¬ 


ness was worth doing. 

In Italy, judicial investiga¬ 
tions of corruption had led the 
construction industry to “grind 
to a halt”. This was the biggest 
worry for the second half as 
interim trading results from 
Italy had turned from £150,000 
profit to £250,000 loss. 

The trading profit break¬ 
down showed the rationalised 
fibre products division - 
mooring ropes and baler twine 
- more than doubling its con¬ 
tribution to £900.000; industrial 
textiles cutting losses to 
£100,000 and engineering mak¬ 
ing £1.3m (£i.7m), an improve¬ 
ment on last year’s second 
half. 

Earnings per share increased 
to 1.3p (0.2p). 


Bad debts leave Bradford & Bingley lower 


By David Barchard 

BAD DEBTS on its residential mortgage 
book resulted in a sharp drop in interim 
profits at Bradford & Bingley, the seventh 
largest UK building society. 

The pre-tax line for the six months to 
June 30 was £3S.9m, down 27 per cent on 
last time's £52.9m. The bad debt charge 
rose from £6.9m to £25.7m. 

Mr John Smith, finance director, said 
that just under half the bad debts came 
from loans made by Leamington Spa. the 
loss-making building society which 


Bradford & Bingley rescued a year ago, 
and the remainder from its own residen¬ 
tial mortgage lending. 

"The housing market is not making the 
recovery we all hoped for and these results 
reflect this fact.” Mr Smith said. 

During the half year, assets rose by 5 per 
cent to £12.5bn (£il.9bnj; the figure was 
£9.S4bn a year ago before the takeover of 
Leamington Spa. 

Net operating profit before provisions 
rose by only S per cent, from £59.8m to 
£64£m. 

Tbe society's loan book has grown to 


£10.1 bn, against £7.91bn a year earlier and 
£9.53bn in December. 

Non-interest income was up from £27.7m 
to £30.6m, of which £9.6m came from insur¬ 
ance income (up from £9.1m). Life-backed 
commissions were down, but income from 
Peps advanced 31 per cent. Retail deposits 
were £8.98bn. slightly up from £8.69bn at 
the end of 1991. 

In July, the society issued £50m of per¬ 
manent interest bearing shares, bring its 
Tier 1 capital ration to over 1025 per cent, 
up from 9.52 per cent at the end of Decem¬ 
ber. 


ARGENTINA and URUGUAY 

Buenos Aires Colonia Bridge Bi-National Commission 
INVITATION FOR EXPRESSION OF INTEREST 

The Governments of Argentina and Uruguay ore Inviting expressions of interest to the Comision Binaclonal 
Puente Buenos Aires-Ccionla (herein called the "Commission"), by firms that may wish to participate ri deve¬ 
lopment of a major projet to buBd, operate and tianster i.BOF) concept, as described below. 

Project Description 

The project, wich is to support the economic mtegiation process expected to take place under the MER¬ 
COSUR agreement, consists of a fixed Snk between Buenos Aires (Argentina) and Colonia (Uruguay) over 
the River Plate Based on the known characteristics of the region and its terrain, the crossing Is Dkely to be a 
causeway structure. Depending on the alignment selected for this crossing, hs length over water may vary 
from 45 to 55 kilometers. At crossing of major channels, bridges will have to be constructed with proper cle¬ 
arances for safe navigation. To add to the economic and financial vlabBIty of the undertaking and to en¬ 
courage traffic on the crossing, the concession for this project may indude complementary facilities, such 
as touristic, transport, housing and industrial developments. 

The Governments of Argentina and Uruguay intend to provide necessary assurances to create conditions 
that wil atroct capital for Investment in the project and that will enable the concessionaire to manage the 
crossing In te most effective way possible, even though assurances of traffic volumes wi not be provided. 

Meeting for Expressions of Interest 

A meeting to receive expressions of Interest In the project will be held in the city of Buenos Aires on Septem¬ 
ber 8 and 9, 1992, at a location to be advised, in response to hguirles to offices of the Commission, at the 
addresses given below. A program of activities for Ihe meeting and other information will also be available 
at these offices. 

The meeting on September 8 win begin with a presentation by ihe Commission ol general information on 
the proposed project and on a range of background studies to be initiated In the near future. FoBowing this, 
there will be opportunities for Individual meetings bv the Commission with each group of potentially interes¬ 
ted parties. 

The interested parties wBl also receive draft Terms of Reference lor foe proposed bakground studies, which 
wifl be contracted by the Commission with qualified, international consultants, to be financed by the World 
Bank. 

One of the principal objectives of these background studies is to provide prospective concessionaires with 
cn analysis of the major variables that investors should take into accc in! in their decision to support the pro¬ 
ject. 

At the meeting, hterested gyoups will have an opportunity to make suggestions on the Terms of Reference 
for the background studies, which the Commission may consider when fhe Terms of Reference are finalised. 
Requests for invitations to the meeting on September 8 and 9 by fhe Commission and for additional Infor¬ 
mation on the project may be addressed to: 


Comlslbn Binaclonal Puente 
Buenos Aires-Colonla 
(Delegaclbn Argentina) 
Leandro N. Alem 449 ler P1003 
Buenos Aires, Argentina 
Tel. (541)313 3031/2935 
Fax. (541)312 1739 


Comision Binaclonal Puente 
Buenos Aires-Colonla 
• v Delegaci6n Uruguaya) 
Rincon 561 Of. 105 
11000 Montevideo, Uruguay 
Tel. (598 21 *0341.957794,951638 
Fax. (508.2) 960-341 
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Graseby 
down 10% 
as defence 
side falls 

By Roland Rudd 

A COLLAPSE in Graseby’s 
defence earnings resulted in a 
10 per cent foil in pre-tax prof¬ 
its for the half year to Jane 30. 

The medical products and 
controls group, formerly 
known as Cambridge Elec¬ 
tronic Industries, saw pre-tax 
profits fall from £5.1m to 
£4.6m on sales of £51m 
(£49.4m). 

However, Tace, the environ¬ 
mental monitoring company, 
and Goring Kerr the instru¬ 
ments business, acquired ear¬ 
lier this year, partly offset the 
Call In defence earnings. Ihe 
new businesses accounted for 
half of the group’s pre-tax 
profits. 

Defence, which last year 
contributed about 60 per cent 
of profits, accounted for less 
than 10 per cent. Mr Paul Les¬ 
ter, chief executive, said: “The 
fall-off in the defence market 
has resulted from the peace 
dividend. We did not expect its 
demise so quickly.” 

Graseby Security, the 
defence division which had 
been included in instruments, 
is now part of environmental 
and defence. That sector 
showed a foil in trading prof¬ 
its from £3.7m to £2m. 

Instruments’ trading profits 
rose from £24,000 to £2.4Sm 
because of a strong perfor¬ 
mance from- Goring Kerr. 

The medical business edged 
ahead to £L58m (£L56m). 

In June the group bought 80 
per cent of Intertest, which 
develops x-ray techniques to 
detect foreign bodies in foods, 
for £2.7m, as a bolt-on acquisi¬ 
tion. 

Mr Lester said he was plan¬ 
ning to sell many of the 
smaller non-core businesses 
and property over the next 18 
months which could raise 
about £20m. 

Borrowings by the year end 
are expected to be about £20m, 
re presenting gearing of 70 per 
cent 

Earnings per share fell from 
8£p to SL5p. 

The interim dividend is 
maintained at 3.3p. 

An extraordinary charge of 
£280,000 related to the costs of 
disposals. 

Interest charges 
behind sharp 
fall at Wates 

By Peter Pearse 

Wates City of London, the 
property company which holds 
all its assets except one within 
the City core, reported a fall in 
pre-tax profits from £4.57m to 
£3.74m in the six months to 
June 30. 

The downturn was the result 
of a £ 1.83m rise in interest 
charges to £3.25m, a figure 
struck after capitalising £L2m 
of interest from the Queen St/ 
Cheapside property. The inter¬ 
est rise reflected the £L9m 
acquisition last August of 35, 
BasinghaQ St from Trafalgar 
House and the repayment of 
£5m of redeemable warrants. 

The company said the 
animal £L79m rental income 
an this p r o p er ty was the pri¬ 
mary reason behind the 10 per 
cent rise In net rental income 
from £7.23m to £7^4m. There 
were no occupational leases 
due for review in the first half, 
bat 52^00 net lettable sq ft - 
a property in Cheapside - 
were subject to an upwards 
only review in September. 

Mr John Nettleton, finance 
director, said that Wales had 
recently noticed a pick-up in 
demand after the “silly offers” 
which followed the general 
election - companies were 
getting to the stage where 
they had to move. However, he 
also said that since Friday 
things were likely to revert to 
their former “crawling pace”. 
The “over-stated” over-supply 
problem would now be com¬ 
pounded by worries over the 
D-Mark and interest rates, 
thereby affecting the Investor 
market. He felt, however, theft 
the tenant market was “rela¬ 
tively sure”. 

Debt stood at £95m (£ 63 m), 
giving gearing of 52 (25) per 
cent That excluded gearing on 
joint ventures. Earnings fell to 
lJ95p (2-36p) but the interim 
dividend Is held at O.TTp. . 


Core business strength behind 
Mersey Docks’ 40% advance 


By Peter Pearse 

THE MERSEY Docks and 
Harbour Company continued 
to progress in tbe first half of 
1992, unveiling a 40 per cent 
pre-tax profits advance to 
£7.63m. 

Unlike last time’s outcome of 
£5-46m which included £218,000 
from the company’s property 
developments, the current 
result contained no such con¬ 
tribution, said Mr Bill Slater, 

chairman. ■ 

Instead, it reflected the 
strength of toe core business, 
he said. 

Turnover grew 44 pm: cent to 
£42m (£29JJm) enhanced by the 
inclusion of Merlin Stevedores, 
the general and bulk cargo 
handler, and Coastal Container 
Line, which trades to Belfast 


The cargo handled by the 
Port of Liverpool rose by 15 per 
cent or almost 2m tonnes, to 
13 m tonnes. 

Mr Slater said that the com¬ 
pany was happy handling both 
imports and exports, and both 
f nH and empty containers - 
all contributed to turnover. 

The company bad increased 
its trade share (shippers were 
reducing th« number of ports 
ships docked in, to MDH's 
advantage), and had secured 
new' business, from the now 
closed Ellesmere Port and at 
the expense of ports in the 

Mr Slater said that MDH had 
sold a minority stake in 
Coastal Container to Cawoods 
of Northern Ireland, which bad 
closed its operation in Elles¬ 
mere Port and had transferred 


the trade to MDH’s Royal Sea- 
forth Container Terminal. This 
should add to MDH’s Irish Sea 
trade. 

"The constructibn hy .Power- 
Gen of the bulk coal terminal 
on MDH land at Gladstone 
Dock was proceeding. 

Mr Slater said that up to 6m 
tonnes of coal a year .should 
land in the port en- route for 
Fiddler’s Ferry power stat¬ 
ion. 

Also, Liverpool Freeport has 
been expanded to indude Bir¬ 
kenhead. thereby' boosting 
bonded warehousing. 

. Earnings per share advanced 
only 16 per cent to EL12p (&99p) 
after a full tax charge. 

The interim dividend is lifted 
25 per cent to 2J5p. - 

The government still holds a 
20 per cent stake in MDH. 


Cowie buys 3 % of Henlys 


By Maggie Urry 

T COWES, the motor trader 
pursuing an aggressive bid for 
rival Henlys Group, yesterday 
went into the market to buy 
shares in its targe t 

Its brokers were bidding for 
shares at 73p and appear to 
have picked up 1.1m - 3 per 
cent of Henlys capital. Under 
takeover rules Cowie is 
allowed to buy up to 10 per 
cent without making a full 
cash offer. 

Cowie’s share price closed at 
12Qp, up Ip, putting a value of 
84p per share on its 7-for-lO 
share offer, valuing Henlys at 
£313m. The partial cash offer 
of one share plus 4Dp cash for 
two Henlys shares values them 
at 80p apiece and the company 
at £30J3 zel 

Henlys shares fell to 62p 
before Cowie started buying, 
and closed at 65p, down 2p 



Tom Cowie, chairman; bid 
to close on Tuesday 

on the day. ... 

The bid is due to close next 
Tuesday, but with a bank holi¬ 
day an Monday, shareholders 
are expected to decide on the 
bid this week. The stock mar¬ 


ket price suggests that a major¬ 
ity will decide not to accept the 
bid. . 

Cowie has sent Henlys' 
shareholders a document sum¬ 
marising its ease. It empha¬ 
sised the improvement in 
income and capital value 
shareholders would get If they 
accepted. Henlys summarised 
its case in a document sent to 
shareholders last week. . - 

Me David Matthews, former 
chairman and chief executive 
of Henlys who left the group 
last November, is pledging his 
7 per cent shareholding to 
Cowie. Mr Matthews is keen to 
buy Henlys coach and: bus 
business. He said be would 
merge U with another UK bis 
manufacturer and rationalise 
to: business: .... 

However, some of Henlys 
institutional shareholders have 
indicated that they will not 
accept to offer... 


Trimoco forecasts interim profit 


By Jane Fuller 

• 1 • r 

TRIMOCO, the motor group 
fighting a £2&9m bid from its 
rival Hartwell, has accused its 
challenger of reneging <m an 
agreement to reduce its stake 
in to company.. 

It has also forecast tot it 
would make a pretax profit of 
not 'less ton £L2m for tbe she 
months to September 30, com-' 
pared with a £250,000 loss, and 
said that the total 1982-93 
dividend would be maintained 
at lp. 

Hartwell is owned by to 
Jameel family, and the cash 
bid of I7!4p a tore was trig¬ 
gered when the Jameel interest 
in Trimoco rose from 29 A to : 
39.4 per cent after to conver¬ 
sion of loan stock. 

The target's share price 
closed at 18V4p yes t erd a y. 

Mr Roger Smith, Trimooo’s 
chairman said that Mr John 


Wei, Hartwell’s chairman and 
chief executive, and Mr Mah¬ 
moud. Abdulla- were both 
invited on to Trimoco’s board 
in January this year when Har- 
tweffs stake stood at 23.5 per 
cent ' ■ T'. '•-• 

In Trimoco’s defence docu¬ 
ment, published yesterday, Mr 
Smith says that ihe^ hoard ; 
appointments'- were ihade^,on¬ 
to basis that “the Jameel 
Group would reduce its share¬ 
holding in the company". 

He said the background to 
to discussions included Ford 
of Britain’s dealership rules.: 
These, say .tot tf one- group 
holds more’than a KPper cent 
stake. inanotor^FortLJooks at 
the.combined number of jfeal : ‘ 
erships to' see 'whether : the 
maximum of eight fa being 
exceeded. The total , ibr .these 
two groups is li 
Mr Wei said tot although 
discussions had. taken place. 


there was lira agreement and 
called on Trimoco to provethat 
~ there was dheL He saufthe bid 
was a technical orie^ complying 
; with to Takeover Code - 
&hkh had also set to price.. 
'Ford said its agreement with 
- Hartwell was to same as with 
every .other franchisee. As Har- 
'twe&bad a stake of more than 
ifr per emit fii TVimdco,' it 
wtM expectii'to shed either 
deatetehips or shares to bring 
it. down below .one or other, of 
to.limits. '. - 
Hartwell's defence document 
also said to bid price was'at a 
; 20 per cent discount to. net 
asset value and that if had a 
pension surplus of 28.8m, 
equivalenta tore. • . 

The bid undervalued' to 
company, contained no pre- 
mium for ’, control and would 
deny shareholders the btoifit 
of Trimoco's future perfor¬ 
mance. 


L&M cuts losses and 

* , ' • ■ • 

bankers extend loans 


fly Vanessa Koukter, 

Property Correspondent 

■ ■ • 

LONDON & Metropolitan, a 
property company with nega¬ 
tive net worth of 244m, yester¬ 
day announced tot its hank* 
had agreed to' extend their 
loans for another year. 

The company, which has 
debts of £l29m, incurred pre¬ 
tax losses of £26m for 1991. 
That compared with £l(XL3m in 
1990, when losses ■ were 
increased by £889tan of provi¬ 
sions against falling property 
values and the collapse 
of a consortium that had 
planned to buy London’s 
County Hall. 

Its plunge into loss precipi¬ 
tated a financial restructuring 
in March 1991, when banka 
accepted warrants in return'for 
injecting new working capital 
into to company, converting 
unsecured debt Wn five year 
debt and extending their 
secured debt until June 30 
1982. 

This debt and tbe working 
capital facilities have -been 
further extended until June 
1993 by the company's dozen 
banks. ... 

Mr Chris Harris, chairman 
and managing director, saidhe 
believed the c om p any ’s future 


was secure. 

“There is arguably very little 
to be gained by putting the 
company into receivership,’’ he 
said. - 

' Instead of merely winding 
to company down, L&M was 
engaged in long term projects 
such as its golf course develop¬ 
ment in the south of France, he 
said; Tbe group has recently 
signed a joint venture agree¬ 
ment with Pierre et Vacances, 
a resort group, for to projects 
development 

LAM’S development -in prog¬ 
ress is valued at £75m, while 
its investment programme is 
worth £22m. . The group's 
accounts will be qualified by 
its auditors as they were pre¬ 
pared on a going concern basis. 

Ihe operating loss increased 
from £9^8m to £13.7m, while 
interest payable increased 
from £8J38mto £12.71n.-- 

Last year, to company sold 
18 properties for £26m. It made 
new provisions of fifim* half of 
which related to annulet office 
building in St John Street in 
London; ’ 

At tbe end of the year, share¬ 
holders had negative equity of 
£40m compared with £2lm a 
year earlier.. 

Losses per share fell from 
£7L9p to443p. 


Gibbs Mew 
rejects £1 Ini •' 
Brierley Invs bid 

By Peter Pearse 

Brierley Investments Limited 

has announced. a 200p per 

share offer for the 80*3 per cent' 
of; Gibbs Mew that its BIL 
Securities (Far East) subsidiary 
does not already own. 

The offer values the Salis¬ 
bury-based brewer and com¬ 
mercial property company at 
about Zllm. Its tores dosed 
up 15p at I98p. 

Gibbs Mew is a family-run 
business. Stone 59 per cent of 
ihe shares are owned by the 
Gibbs family and to directors, 
whose response was terse: 
“The board of Gibbs Mew has 
ho hesitation in unanimously 
rejecting this unwelcome offer 
which it believes significantly 
undervalues Gibbs Mew’s 
assets and prospects.” 

Mr Stephen Bellamy of BIL, 
which first bought Gibbs 
shares in 1987 and lifted its 
stake to 19.7 per cent two 
months ago, said the was 
to gain control of Gibbs Mew. 

BIL wanted to strengthen the 
management team'and use its 
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greater financial resources to 
exploit the potential of the tar- 


f 


get. Otherwise ”1116 Indepen 
dent shareholders would have 
a long wait for the family to 
get it rijght*. 
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oa can picture the scene. lt 
to- ah autumn nwrhtog / ln 
1393 and- the first Euro¬ 
tu n n e l shuttles ever to pass 
under the Channel in public service 
are about to set off from ihe termi¬ 
nals on the British and French 
coasts, jammed to the-gunwhales 
with dignitaries, , 

At precisely 11 - 00 , the starting sig¬ 
nal is given, the train doors whoosh 
shut, the crewds lat but a cheer, 
and . .. nothing happens. There, 
has been a points failure some¬ 
where in the.tunnel, the signals 
have turned to red, and the shuttle 
trains are left stuck in the piat- 
forms as. the emhattassment 
remorselessly mounts. 

Of course.-.'tt- will never- happen. 
And yet. . ^could it? What is to. 
say that Eurotunnel will turn out to; 
be any good at naming trains if and 
when the tonne! opens, as sched¬ 
uled, late next year? 

If anything, the odds look stacked 
against it. Alter all, Eurotunnel’s 
main purpose until now has been 
financing and managing we of the 
world's biggest, construction- pro¬ 
jects. The management skills appro¬ 
priate to that task appear to have 
little in common with those.needed, 
to run a railway. Smitetime between 
now and. the tunnel's opening the. 
company must undergo ah extraor : 
dinary transformation- 
Eurotunnel, Inevitably, sees 
things rather differently, ft is 
wrong, it says, to. imagine. a day 
when the project team finishes its 
work, walks out the gates, and 
hands over the keys to a bunch of 
newly-recruited railway operatives 
with a cheery; "Bonne chance, mes 
braves." 

In fact, transport already forms - 
one of the three prongs of Euro¬ 
tunnel’s organisational structure, 
alongside project management and 
finance. In staffing terms, It is also 


Richard Tomkins 
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Mist at the end of the tunnel 
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Making tracks: An artist’s impression of the Eurotunnel shuttle, due to begin operations next year. It will need 2.000 people to operate, maintain and sell its services 


very* large, accounting for nearly 
half, the company’s 1,000 employees. 

Head of transport is Alain Ber¬ 
trand, .'managing, director, 
operations. Formerly manager of 
the southeast region of SNCF, the 
French national railway, ha joined 
Eurotunnel in. January 1387. 

JBertrand’s first task was. to form 
a small group of people with trans¬ 
port experience to advise the project 
team on the suitability of the trans¬ 
port 'systems they were devising, 
both -from an operational and a 
commercial point of view. 

Since then, as the tunnel’s open¬ 
ing date has grown nearer, so has 
the need to recruit the people who 
are going to manage the operation 
of the shuttle trains, the terminals, 
the signalling and the tracks; and in 


parallel, those who are going to 
market the shuttle services to the 
public. 

Like Bertrand, many of the most 
senior transport managers - half of 
them English, half French - come 
directly from, the transport indus¬ 
try. Peter Dyke, operations director, 
comes from BAA, the former British 
Airports Authority; Andre Pascal, 
engineering director, comes from 
RATP, the Paris transport author¬ 
ity; and Christopher Garnett, com¬ 
mercial director, comes from Sea- 
link Stena Line, the cross-Channel 
ferry operator. 

Below them, the recruitment 
sources vary. Some people are com¬ 
ing from outside, but others - for 
example, signal engineers, track 
engineers, cable engineers and com¬ 


munications engineers - are trans¬ 
ferring from Eurotunnel's project 
team, where they are currently 
overseeing the installation of the 
transport systems by Transmanche- 
Iiink, the contractors. 

O ne obvious benefit of 
recruiting from this 
source is that the people 
who install the systems 
know them inside out. As Bertrand 
puts it. if he has any trouble with 
his signalling system, he will turn 
to his chief signalling engineer and 
say: “Look, you procured this thing. 
Mow sort it out." 

Other recruits are coming from 
TML itself. For example, many of 
the highly-skilled mechanical and 
electrical engineers formerly 


employed on TML's tunnel-boring 
machines have transferred to Euro¬ 
tunnel's transport division. And 
when work on the tunnel is fin¬ 
ished. a large proportion of Euro¬ 
tunnel's 300 shuttle train drivers 
will be recruited from among the 
drivers of TML's works trains. 

So a good deal of expertise has 
been lined up for the transport 
team. Evc-n so. there is still a long 
way to go before recruitment is 
complete. By the time the transport 
system opens next year, some 2.000 
people will be needed to operate it. 
maintain it and sell its services. 

“What we have here." says Ber¬ 
trand, “is a nucleus of operators - 
the people who will start the com¬ 
missioning and testing of the 
systems. As for the rank and file - 


the people who wiU take your 
money at the toll booths, the train 
crews and so on - it would be 
completely silly to recruit them 
now. But their supervisors are here, 
because they are the ones who are 
drafting the procedures, who are 
familiarising themselves with the 
equipment and with the method of 
operation; and they will recruit 
their people when the time comes.” 

The trick for Eurotunnel is to get 
the timing right It has to be sure 
that enough fully-trained people are 
in place to run the system when it 
opens: but on the other hand, it 
does not want people standing idle 
in the run-up to the opening. 

According to Bertrand, this need 
not happen. The build-up to the full 
complement will be a gradual pro¬ 


cess. As more people are taken on, 
they will be folly employed learning 
procedures and undergoing training 
(in use of the French language, as 
well as technical matters). As the 
opening date draws closer and 
delivery of the shuttle trains begins, 
they will start testing and commis¬ 
sioning the equipment. 

By the time the tunnel opens to 
the public, it will have been tested 
for months, with employees run¬ 
ning the shuttles as ghost trains or 
acting as surrogate passengers. The¬ 
oretically, at least, most of the tech¬ 
nical faults should by then have 
been eradiated. In any event, the 
pressure will be relatively light at 
first because delays to the opening 
of the tunnel have pushed the open¬ 
ing date into the low season. 

The danger is that once the tun¬ 
nel has gone smoothly into public 
service, the skilled people will 
become bored and wander off. Ber¬ 
trand plays down the risk: there 
will be enough people like himself, 
he says, who have witnessed the 
project's birth and want to see it 
through its years of infancy. 

And what of Eurotunnel's chief 
executive, Aiastair Morton? He says 
it will be down to Bertrand to run 
the transport operation. “I’m nei¬ 
ther a retailer nor a transportation 
operator nor a service company 
manager," he says. 

“I’ve undertaken to see the tunnel 
through any start-up difficulties 
before I go, but only as the chair¬ 
man of the executive committee of 
the board: in other words, in a 
full-time executive role, but in the 
boardroom rather than in 
day-to-day management.” 

Once the tunnel is over its 
start-up difficulties, he says - in 
1994 or 1995 - he envisages step¬ 
ping down to a non-executive role. 
And after that “I'll be taking a very 
long holiday - if I live that long." 


I n Germany there are few more 
prestigious jobs than being a 
main board director - a Vor- 
stand -■ of one of the big 
banks. Most prestigious of all is to 
be a Vorstand- of the Deutsche 
Bank, Germany's largest bank. 

There are thirteen of these indi¬ 
viduals, who tower above -the Ger¬ 
man business establishment, and sit 
on the supervisory boards of its 
largest industrial companies. 

In Germany they are treated like 
pop stars. When they appear in pub¬ 
lic together they are mobbed by 
photographers. When .they go 
abroad, they go as unofficial ambas¬ 
sadors for Germany, living symbols 
of its post-war economic success. 

Getting to meet a Deutsche Bank 
Vorstand can be difficult. Rolf 
Breuer, 54-year-old head of securi¬ 
ties and asset management at the 
bank and a Vorstand since 1965, 
says his diary is booked up until 
early 1994, meetings scheduled, for. 


The pop star lifestyle of a busy banker 


every hour of every working day, 
from &30 am to 7 pm. 

How does he manage his work¬ 
load? He sits on the board of around 
60 companies. He is responsible for 
the bank's securities activities, and 
for its business in the Stuttgart 
region and in the Near and Middle 
East. He also finds time to promote 
Flnanzplatz Deutschland - Ger¬ 
many as a financial centre, to sit on 
a committee for comic opera, and he 
is treasurer of the- International 
Bach Academy in Stuttgart 

His personal staff consists of only 
five people - two secretaries, two 
personal assistants and a chauffeur. 
Preplanning is what allows him to 
cope with the workload: 

. .“Yon have to rely on your associ¬ 
ates,”, he says, “you can’t do all 
these things in too much detail. 


David Waller scans the diary of a Deutsche Bank boss 


That isn’t your job - what you 
should do is organise your work In 
advance so that you can be sure 
that things are under your control." 

Breuer’s commitments can be 
mapped out well in advance. Every 
Tuesday the Deutsche Bank holds a 
board meeting at which the bank 
decides on its strategy. The dates of 
the board meetings of the 60 or so 
companies with which Breuer is 
associated can also be inked into 
the diary months ahead of time. 
Likewise with overseas visits and 
official functions. 

It is the job of his two secretaries 
to help Breuer with the unexpected: 
shuffling his commitments. Week¬ 
days can always be expanded by 


meeting over breakfast or dinner, 
although often several evenings a 
week are taken up with functions. 

He reserves one day of the week¬ 
end for office work, preparing him¬ 
self for the Tuesday board meeting, 
but also coping with what could not 
be dealt with during the week. 

His commitment to work is total. 
During the four weeks holiday he 
takes every year he reads the 
Financial Times and the Frank¬ 
furter Allgemeine Zeitung and 
remains in touch with the office. 

Although he has one free day a 
week when he plays golf with 
friends who have nothing to do with 
the bank, he says he never switches 
off. "Unfortunately 1 am always 


contactable," he says, “much to the 
distress of my wife". 

Given the magnitude of the job. 
there is little scope for private life. 
What there is of it is circumscribed 
by the need for tight security, a 
need brought home to Breuer and 
colleagues in December 1989 when 
Alfred Herrhausen. the bank's 
visionary chief executive, was 
assassinated by terrorists. 

Unlike some senior German busi¬ 
nessmen. Breuer is not himself 
armed, but his bodyguards are. His 
house is watched by guards and 
protected by sophisticated 
electronic surveillance equipment. 

“Of course the family suffers," 
Breuer admits. “I do not have 


enough time for my family. 1 can't 
help this - and fortunately they 
are nice enough not to mind.” 

Ironically, for a job which 
requires so much planning, Breuer 
counsels that It is impossible to 
plan to get on to the main board. 

“If you start at the bottom of an 
organisation you can make a calcu¬ 
lation about what sort of level you 
are likely to reach through being 
ambitious and capable " he says. 

“To make it further than that you 
need a lot of luck. If you happen to 
be the right age when a vacancy on 
the main board comes along, then 
you might get the job. By the time 
you are fifty, you. are too old, no 
matter how good you are.” 

People, Page 19 



Rolf Brener, Deutsche Bank 


BUSINESS AND THE ENVIRONMENT 


Haig Simonian describes the furore surrounding 
one of the world’s most famous quarries 

Everyone’s losing 
their marbles 



From a distance, especially In winter, visitors regularly mistake the huge white gashes tor snow 


Courting 
the agents 
of change 

1 $ environmental improve¬ 
ment really worth the effort 
for business? Frequently not 
It is expensive, tiresome and 
does litffe hi the way of immedi¬ 
ate returns. Yet given that envi¬ 
ronmental improvement Is a feet 
of life - even a condition of 
business - most companies will 
have to come to terms with it in 
the end. The challenge Is in find¬ 
ing the commercially most salt 
able way forward. 

A management report* from 
the Centre for Exploitation of 
Science and Technology (Cest), 
the government and industry- 
funded research group, looks at 
these questions in a constructive 
light 

It addresses many of the prob¬ 
lems which inhibit businesses 
when it comes to dealing with 
environmental matters. 

Cest’s experience has shown 
that environmental opportuni¬ 
ties are usually not obvious to 
those who might gain. The rea¬ 
sons are: 

• A wider range of stake¬ 
holders need to be involved in 
exploiting the opportunity than 
most companies are used to; for 
example, public interest groups. 
• The payback often comes in 
the medium term, and commit¬ 
ment cannot be justified solely 
against short-term objectives. 

■ Companies have to interact 
with different constituencies in 
order to generate the necessary 
understanding and influence. 

Cest’s answer Is that busi¬ 
nesses should look for opportu¬ 
nities in the growth of environ¬ 
mental concerns, and should 
reduce their own uncertainties 
by getting to know - and trying 
to influence - agents of change. 

Companies most also appreci¬ 
ate the growing role that new 
technologies will play, and learn 
to understand that there are 
social values and processes at 
work, which they will have to 
take into account 
As purchasers of materials, 
disposers of waste and manufac¬ 
turers of products with potential 
environmental liabilities, they 
most build systematic relation¬ 
ships with other companies. 

David Lascelles 

* Environmental Opportunities: 
Creating Benefit out of Uncer¬ 
tainty. £60 Cest, 5 Berners Road, 
London Nl. TeL (071) 354 9941 


I n the marble quarries high 
above Carrara in Tuscany, 
where Michelangelo chose the 
slabs for his future master¬ 
pieces, an almighty row has broken 
out like hundreds of other squab¬ 
bles between industry and environ¬ 
mentalists, it has driven a wedge 
between those concerned about pol¬ 
lution and the landscape and others 
more preoccupied with profits and 
peoples' livelihoods. 

But the battle between the marble 
quarriers of Carrara, on whom the 
town's economy largely depends, 
and the local counriL supported by 
the Tuscan regional administration, 
cuts much deeper than the gashes 
in the mountains from which mar¬ 
ble has been extracted over the cen¬ 
turies and which are now at Ihe 
heart of the rumpus. 

Under plans to develop the local 
Apuan park, the name for the area 
which covers the mountains above 
Carrara and embraces most of the 
quarries, industrialists fear their 
businesses are at risk. Three high- 
aititude quarries have already 
closed owing to the enforcement bf 
rales banning excavation above 
1,200 metres. More could follow, 
they warn. 

For many locals, not just in the 
marble business, the quarries, saw¬ 
mills and associated processing 
facilities which dominate the land¬ 
scape are more intrinsic to Carrara, 
its history and surroundings, than 
any attempts to set up an industry- 
free zone in the hills. But for others, 
the park represents the first serious 
attempt by the authorities to check 
the unbridled expansion of the 
quarries since their origins. 

The business of quarrying the 
lightly grained white stone, for 
which Carrara is famous, has cer¬ 
tainly left its mark. From a dis¬ 
tance, especially in winter, visitors 
regularly mistake the huge white 
gashes along the local stretch of the 
Appenines, for snow. Only when 
they approach on roads like the nar¬ 
row, twisty lane which leads up to 
the village of Colonnata above Car¬ 
rara. do they realise that what they 
are seeing are vast white slices 
gorged out of the face of the rock. 

Elsewhere, the quarrying is less 
immediately striking, as at the dis¬ 
used workings which litter the area. 
Often, they are all that is left of 
centuries of labour cutting hun¬ 
dreds of feet into the mountain, 
only to be abandoned when a vein 
has run out, or the stone has 
become too difficult to extract com¬ 
mercially. All around are piles of 
debris, testifying to the fact that 
often less than 10 per cent of the 
stone extracted is suitable for sale. 

For Simonetta Cattani Lazzares- 
chi, head of the Canara Industrial¬ 
ists’ Association, the quarries are a 
thing of beauty. “Look," she says, 
pointing to the workings above the 
churchyard at Colonnata, “have you 
ever seen anything so splendid?” 


Lazzarescbi, the only woman to 
head an Industrialists' Association 
in Italy, Is not a lady to be crossed 
in a hurry. Her strong features 
betray the traits of the Cheek and 
Arab craftsmen who, she says, were 
first brought into the region by the 
Romans to work the stone. 

Perceptions of beauty are some¬ 
what different at Carrara town ball, 
where Alberto Pincione is mayor. 
The marblecladding of the modem, 
two-storey building highlights the 
trade's importance for the town, 
especially now that so much of the 
heavy public-sector Industry 
brought into the area by Mussolini 
in the late 1920s has closed down, 
leaving 6,000 unemployed. 

“No one wants to close the quar¬ 
ries,” he says. “But they have to 
observe the rules on protecting the 
landscape and maintaining safety 
standards”. 

Both are touchy subjects within 
the left-leaning co uncil, dominated 
until recently by the Communist 
Party. “There have been 44 deaths 
in tiie quarries since 1977, and 
almost as many serious injuries,” 
says Vittorio Prayer, a local journal¬ 
ist His fingers quickly find the page 
in a specialised medical magazine 
on industrial injuries showing a 
gruesome colour photograph of a 


huge marble block, one side spat¬ 
tered with blood. 

The quarrel now rag in g over the 
implications of the park is as com¬ 
plex as might be expected in a one- 
industry town, where the trade is 
dominated by a handful of aggres¬ 
sively independent entrepreneurial 
families which have, until recently, 
been left largely to themselves. 


‘Do you really call 
what has been done 
to the hillsides 
beautiful? It would 
not be allowed 
elsewhere in Europe' 


The quarriers claim the park, first 
mooted in 1975, poses a more seri¬ 
ous threat to their livelihoods than 
even the depression of the late 
1920s, which prompted Mussolini to 
develop many of the now defunct 
alternative sources of employment 
in the region. 

Since then, the number of people 
working in the quarries has fallen 
as new technology has replaced 
manual labour and the highly frag¬ 
mented quarries have been rational¬ 


ised into the bands of relatively few 
families and big companies. 

Only about 1,900 people now work 
in quarrying, compared with 
around 14,000 at the beginning of 
the century. However, Lazzareschi 
reckons about 1,000 jobs hang on 
every one occupied in the moun¬ 
tains. The figure may sound fanci¬ 
ful, but marble and its associated 
trades are big business in Carrara, 
which has 600 lorry drivers alone. 

The valleys and plain below the 
city echo to the repetitive grinding 
of hundreds of sawmills operating 
around the clock to cut huge blocks 
of marble into thin slices for clad¬ 
ding skyscrapers, making table tops 
and even gravestones. Around a 
quarter of the world’s stone cutting 
fecilites are in Carrara, according to 
the Industrialists' Association. 

The quarry owners fear that if the 
park one day receives national, 
rather than regional, status, all 
quarrying will have to stop. “The 
rules governing national parks in 
Italy prohibit excavation," says Laz- 
zareschL “Given the poor financial 
state of the Tuscany region, the 
authorities are bound to try to shift 
the burden for the park to the state. 
That means we would close.” 

The demise of quarrying would 
also threaten the substantial tourist 


business which has developed in its 
wake. The quarries and exposed 
peaks may not be aesthetically 
appealing to all, but they are often 
breathtaking and stand as historical 
monuments in their own right. 

“Closure is crazy. It would put us 
all out of business,” says Vannucci 
Venanzio, the owner of a small res¬ 
taurant in Colonnata that lives off 
the marble and tourist trades. 
“Around 20 coaches a day come up 
here in summer. Tourists don’t 
come here to see trees and a bit of 
grass, they can see that anywhere.” 

But according to Pincione: “No 
one is talking about closing any¬ 
thing. But do you really call what 
has been done to the hillsides beau¬ 
tiful? It wouldn't be allowed else¬ 
where in Europe.” Under present 
rules, the quarry-owners have 
almost free rein over their sites, for 
which they pay a token rent, under 
concessions dating back to 1751. 

The council, which wiU this year 
make around lA2tm <£2m) from a 
special tax on the amount of stone 
quarried, sees its rote in enforcing 
the environmental and safety rules 
which have been introduced since 
the 1980s but not always observed. 
“Theoretically, the quarries should 
follow precise rules on bow they cut 
into a hillside, not to change its 
shape without permission. And 
there should be regulations on 
cleaning up afterwards,” says 
Prayer. The briefest visit to the 
region demonstrates otherwise. 

The park, which advanced one 
step further last month with the 
appointment of a new management 
board, has now become the focal 
point for the wider dispute over 
future regulation. Although not yet 
a threat, its creation and the likely 
rise in bureaucracy it will entail 
could obstruct the quarries' expan¬ 
sion. particularly now that new 
stone-cutting technology has vastly 
accelerated the rate at which they 
can excavate. 

Meawnhile, the underlying issue 
of exerting control over an industry 
which is of immense economic and 
cultural importance to the region 
but which may have g ro wn accus¬ 
tomed to being left to itself in the 
past, remains unresolved. 

“Environmental legislation has 
increased steadily,” says one resi¬ 
dent, who has followed the growing 
conflict closely. “And rules now 
cover every part of the business, 
including the sawmills, which pol¬ 
lute local rivers with marble pow¬ 
der and other chemicals for treating 
and polishing stone.” 

Behind the fighting talk on both 
sides, there is undoubtedly room for 
compromise. It is almost inconceiv¬ 
able that anyone on Carrara's coun¬ 
cil would dream of closing the quar¬ 
ries, on which the town so heavily 
relies. Nor are the quarry owners 
quite the shameless exploiters some 
of their critics claim. But so far, 
their positions have not met 


Japan’s 

electric 

rubbish 

T he hum of electric rubbish 
trucks is becoming a 
familiar sound to the resi¬ 
dents of Yokohama, south of 
Tokyo. There are only four of 
them at the moment, but the city 
council’s environment bureau 
hopes to raise the number to 30 
before long. 

What is unusual about the 
trucks is that their batteries are 
charged up using power gener¬ 
ated by the incineration plant to 
which they deliver their rubbish. 

The plant, one of five large 
incinerators which consume 
Yokohama's vast rubbish output, 
uses its heat to drive a 12 MW 
steam turbine. (Some electricity 
also goes to run a nearby old 
people's home and the remainder 
is sold to the local electric util¬ 
ity.) 

The trucks themselves have 
the capacity to carry 1.75 tonnes 
of rubbish. But the drawback is 
the batteries. Each truck has 26 
of them weighing the better part 
of a tonne, and until the weight 
can be brought down there is a 
limit to the trucks' possibilities, 
according to Hiromasa Hayashi, 
who is in charge of development. 

The Hokubu incinerator plant 
was designed to be as self-con¬ 
tained and environment-friendly 
as possible. 

The main plant is almost com¬ 
pletely air-tijid>t. The only large 
entrance - the one through 
which the rubbish trucks come 
and go - is also the air Intake 
for the furnaces. A constant 
inrush of air prevents unpleas¬ 
ant smells from escaping. 

The main chamber is a vast 
space-age hall with grabber 
cranes which load rubbish into 
the three furnaces. 

The ash produced at the other 
end is used for land reclamation 
in the harbour. The stack is sub¬ 
ject to strict emission controls. 

Hokubu processes lm tonnes 
of rubbish a year and employs 98 
workers. The plant is only eight 
years old, hut Suznmu Ichino- 
kawa, the plant manager, doubts 
that the council would be able to 
site any more plants close to the 
city, despite all the efforts to 
make them acceptable. 

“it's very hard to get such 
plants built now because local 
people don’t like them,” he 
explains 

David Lascelles 
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hit share prices 


„ . r. 


By Terry By land, 

UK Stock Martel £cBtor ; 

FURTHER turmoil iir curr¬ 
encies, fuelled by conflicting 
Maastricht opinion polls to 
France, prompted increased 
selling pressure In UK equities 
yesterday. Share prices ■ were 
hit by a series-oT trading pro¬ 
grammes, todtafing one very 
large programme' -'heavily 
weighted to .the sell side and. 
operated -by a .leading UK 
investment tank. A final blow 
came when , a US brokerage' 
sold the Footsie futures. con¬ 
tract heavily. 

The FT-SE index plunged by 
more than.39 points at the. 
day’s . low ■ as sterling fell to 
within a pfennig of its permit: ’’ 
ted ERM floor. -However, the 
maifcet rallied as- the trading 


day . drew to a dose without 
any sign of the full point -rise 
in UK base ratos now .widely- 
: feared on the 1 tondon' stock 
■market . 

The FT-SE index ended 301 
:down at 2J81, thelowest ckw-: 
ing level since Efebruaiy 1991 
- although the Index traded as 
low as ajaw only a month ago. 
Traders drew; little: comfort 
from' the late recovery which 
. reflectedthe- shortage, off: stock 
in a market where marketmak- 
ere are keeping positions as 

fjgfif js posdbk. , ■ • : 

\; Several dealers aaid-that the 
■ marker* loss woaiti have been 
greater had it been possible to 
:sell stock in the stoe offered by 
-some.institutions.-Dealers at 
the' rrTnrjfptmaVf n g firms are ■ 
sticking rigidly to the bargain 

^izes -shown on the - Seaq 



selling 

of Steel 


A NEGA.ti.vk recommendation 
and heavy selling sent British 
Steel to its lowest level since 
the shares were floated at liOp 
in December 198& The stock 
dipped bdow 50p for the first - 
time to close VA off at 4Sp on 
unusually heavy turnover of 
32m shares. 

' County NatWest repeated its 
short-term sell advice, which 
argues that the dividend will 
be cut to 3p and that for suffi¬ 
cient yield the shares need to 
fall to 45p. Analyst Mr Sandy 
Morris said: “If -the UK were 
forced to raise Interest rates, 
one of the companies most 
badly hit. would be British 
Steel." 

The securities house acted 
on behalf of a UK seller who 
wanted to offload more .than 
15m shares. County sold the 
stock in London-at 47Kp a 
share and found a buyer in 
New York, whore investors are 
apparently prepared to take a 
much longer view and like the 
company's asset value. 

Shortly before the market 
closed, another large block of 
shares - 8 . 1 m - was traded in 
London at 43p. The low price of 
the late trade suggested one 
half of a tax-related “bed-and- 
breakfast** deal. • 


a’third of GrandMefs XJS food 
revenue, has been badly hit by 
fha. US’s second consecutive 
record harvest, whieh has 
depressed sweet corn prices. 
Business to its UK public 
houses; predominantly based 
in theaoutfreast, has also been 
suffering. 

- Analysts immediately down¬ 
graded the group, most moving 
from the £lbn level to around 
fiflSOm, although criticism was 
tempered: by GrandMefs deci- 
stontcTpay ah increased divi¬ 
dend: ^Sustaining profits in 
this type of market and raising 
the dividend will not look so 
bad once the results season 
gets into gear,’’ said Mr Geoff 
Collyer at County NatWest. 
“They may come back into 
favour on that.” He has moved 
to a short-term hold but 
remains a long-term buyer. 

. The shares, down 43 at one 
stage, recovered to 379p for a 
loss of 33 on the day. Turnover 
was a hefty 12 m. 


Rees Jbpught 


Another solid performance 
from .the regional electricity 
stocks (Rees) was underpinned 
by the continuing move by 
Institutional investors out of 
the Electricity Package, which 
ceases to be traded on Septem¬ 
ber 4, and into selected Rees. 

Yesterday it was the tum of 
the second-line Rees to attract 
institutional interest as Credit 
Lyonnais Laing decided they 
footed cheap and likely to.out- 
perform to the short-term. See- 
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screens and .brokers found 
great difficulty in offloading 
larger deals. 

Nevertheless, Sea 4 volume 
lumped to 537.7m shares from 
the 382m of the previous ses¬ 
sion. Monday's Seaq total 
brought retail business worth a 
mere £ 666 . 6 m but yesterday's 
retail total is expected to be 
higher. 

Equities opened lower 
against a background of con¬ 


tinued worry over sterling and 
weak performances from share 
prices in Tokyo and New York. 
But London steadied at first, to 
show a fall of under seven 
points on the Footsie, despite a 
heavy fall in Grand Metropoli¬ 
tan following a boardroom 
statement. 

Share prices fell heavily just 
before lunch when the heavy 
selling programme from a Lon¬ 
don Investment bank hit the 
trading screens. Substantial 
blocks of shares were sold, 
ranging from doUar-influenced 
issues to domestic building and 
construction stocks which are 
particularly sensitive to base 
rate worries. 

Losses increased as the 
pound crumbled in the face of 
a French opinion poll suggest¬ 
ing a 51 per cent “no" vote 


against Maastricht, although it 
was soon followed by disclo¬ 
sure of a second poll indicating 
the same percentage for a 
“yes" vote. 

Two more, smaller, trading 
programmes were identified 
and the trading screens 
reported sizeable deals in. 
among many others, British 
Steel. Glaxo. Tarmac, and 
Sainsbury. 

The stock market closed on 3 
gloomy note, with analysts 
looking nervously over their 
shoulders at the Footsie 2,100 
mark. 

Some believe that even this 
benchmark could be chal¬ 
lenged if the UK authorities 
are obliged to raise base rates 
by a full point in order to 
defend sterling in the ERM 
range. 


board gained 10 to 325p and 
Manweb 11 to 358p, while the 
Package rose 27 to £3310. 

Gas disappoints - 

A second-quarter * loss, a 
slightly disappointing interim 
dividend and a warning that 
toll-year profits will be well 
below last year’s triggered sus¬ 
tained selling of British Gas. 
The stock finished 5 Vi lower at 
237Kp, having touched 236p. 
Turnover reached 11.5m, well 
above usual levels. 

Mr Steve Turner at Smith 
New Court said: “British Gas is 
facing a particularly nasty 
margin squeeze at present, 
with gas prices falling and 
costs rising-sharply".Follow¬ 
ing the figures, Smith reduced 
its current year estimate from 
£Llbn to £lbn and shaved its 
dividend forecast from I425p 
to 14p- 

Other analysts, however, 
suggested the market had been 
too optimistic on the interim 
payment, with Ms Christine 
Baker at Nomura noting that 
the dividend, “still represents a 
oral rate of increase” and the 
shares “remain attractive to 
the context of the nervous 
state of the equity market". 

National Westminster Bank 
was easily the worst performer 
in a generally resilient banks 
sector yesterday. The stock 
weakened to 30lp before dos¬ 
ing 13 down at 3Q2p amid bints 
that the bank may reveal more 
details of some of its bad debts 
to a routine report to the US 
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Stock Exchange Commission. 

Composite insurers were 
under further pressure, still 
unsettled by fears of a rise in 
domestic interest rates and. to 
a much lesser extent, worries 
about Hurricane Andrew, 
which has caused severe dam¬ 
age to Florida. 

Sun Alliance was heavily 
sold late to the session, sliding 
to 214p before stabilising to 
end a net 7 weaker at 217‘/ 2 p. 
Turnover reached a hefty 6.8m- 
Tnrnover of 14m in BP was 


substantially swollen by a Lite 
trade of 6.2m shares transacted 
at 178p: the deal was thought 
to have represented a bed-and- 
breakfast. or tax related, trade. 

Interim results from Gra- 
seby, formerly Cambridge Elec¬ 
tronics. were in line with mar¬ 
ket expectations, but sentiment 
was unsettled by worries about 
the outlook for the full year 
and the chances of the group 
paying the final dividend. The 
shares dropped to 12Sp before 
closing 34 off at 133p. 

Carlton Communications 
slid 20 to 541p on fears of vul 
nerability to a weak dollar. 

ECC Group was also affected 
by dollar weakness and further 
depressed by talk of analysts 
downgrading full-year profits 
forecasts for the company after 
half-year results next month. 
The shares fell 30 to 450p. 

Conglomerate Hanson was 
beginning to look oversold yes¬ 
terday and the shares picked 
up a penny against the market 
trend to close at L86'/>p. 

Shares in hotel group Forte 
crumbled after Sodexho, the 
French catering group, denied 
press reports that it was about 
to buy Forte's Gardner Mer¬ 
chant subsidiary. Forte was off 
10 at one point but recovered 
to 127p to leave a decline of 3. 

MARKET REPORTERS: 
Peter John, 

Christopher Price, 

Steve Thompson. 

■ Other market statistics. 

Page 14 


FINANCIAL TIMES STOCK INDICES 




Aofi 

24 


A «0 

21 


Aug 

20 


Aug 

19 


Year 

Age 


Government Secs 


FI 1 oil Interest 


Ordinary Share • 


Hign 


iw 


Low 


97 56 67 go 88 43 88.59 88.84 85.78 


Since Gamptfanon 
Hfcgh Lew 


103 TQ4 51 105 15 105.28 105.10 94.09 


89.75 

106.35 

16/7) 


85.11 

li/4) 


127.40 

(9/1/35) 


4a 18 
<3/1/75) 


1681.0 1713 7 1755 4 1757.5 1765.6 2050.0 


97.15 106 35 5Q.53 

<2/11 (6/7/92) (3/1/75) 


Gold Mines 


803 


62.4 


82.5 


824 


82 1 


159.0 


21*9-7 1681.0 2149.7 49.4 

<52/5) (25/8) (22/5/92) (25/5/401 


ft-se 10Q Share 


2281 0 2311 1 2365.7 2359 4 2363.5 2619.8 


FT-SE Euroirsck 200 1029 56 1050.49 1077 66 107132 1072.96 118285 


80rd Div neid 
•Earning Yid SiluW 
• P'b RdlioiNoll^ J 

SEAG Bargn? 5 00pm 
Equity TijrnoverfCmft 
Equity Barg&insi 
Shares Traded (ml)! 


5 31 

r •‘■1 

1837 

19.216 


5.22 

756 

16.71 

18.919 
866 a 
20.280 
2826 


5.10 
7.39 
17 09 

23.298 
832 8 
25,018 
387 6 


5 11 
7.40 
17.06 

19,892 

822.7 

21.770 

376.1 


5 10 
7.39 
17 08 

16.585 

778.0 

19.832 

340.4 


463 
7.55 
16 . S2 

28,515 

638.1 

29.687 

204.5 


160.0 60 2 734 7 43.5 

J1Q/1) 115/2183) 12BJ10/71) 

2737.8 2281,0 2737.8 986.9 

125/8) m/5'92) [23/7/84) 

1240.79 1029.56 1248 79 938 62 

<11/5) (25/0) <71/5/921 M6/1/Q11 


B«S 100 0*1 ISflito. Rod it 1978. Ortrrey 
ll/OS, (M fated 1 zmh. Snog 1000 FT-SE 100 31/12/83 
l FT -g EgmqcL 200 2fr 10/90 m 15 21 

GILT EDGED ACTIVITY 

Indices* Aug 24 Aug 21 


Ordinary Share tndci. Hourly changes Day's High 1707.3 Day's Low 1861.0 


Open 
1/04 4 


? am 
1703 3 


10 am 
1705 8 


11 am 

1*92 8 


12 pm 
1677.3 


1 pm 
1683 3 


2 pm 
1681.7 


3 pm 
1661.4 


4 pm 
1673.3 


Gilt Edged 

Bargains 


73.8 687 


5-Day average 73,2 67.0 


FT-SE 100, Hourly changes 


Day’s High 2304.2 


Open 

2302 5 


9 Am 

72090 


10 am 

2392 


3 


Day’s Low 2260.6 


11 am 
2208.8 


12 pm 
2274.6 


1 pm 
2280.8 


2 pm 

22B1.0 


3 pm 
2282.2 


4 pm 
2272.B 


FT-SE Euro track 200, Hourly changes Day'd High 1048.51 

I Open ^ 

1040 49 


Day's Low 1028.73 


1030 dm 


11 am 


12 pm 


1 pm 


2 pm 

1045 41 


1039 85 


1034.52 


1037 02 


1038.61 


3 pm 
1037 87 


"SE Activity 1974. 

^Excluding intra-market 
business and Overseas turnover. 

London report and latest Share index: 
Tel. 0891 T23001. Calls charged ai 36p/ 
minute cheap rate, 4Sp/mfnute at ail 
ether limes. 


TRADING VOLUME IN MAJOR STOCKS 


W 

ttanoui 
Ailwi P«tor 
WM*! -V_ygca 
Amsiratf 
Anguon Wale/ 
A'q« 

Afflifl Group 
&rto Wiggw 
4a Bril Floods 
Asa 9m Pons 
bAA 

QflT inis 
6tl 

bo: 

&x.- 

BP 

BPS Inds 
BT 

er Men 

BTR 

Bar* of Scotland 
Barclays 
BiiS 

EkHtotonj HU 

6to« C4ic> 

Soobra 
Boots 
Bowatre 
Bin AwioMu 
Bt«ran Ajneavs 
BiMiGa 

British $rcw< . 

Bunri 

Burniih Cosrrof 
Bwton __ 

C«Dt* i T/w* 
CaMtyy Sdteepes 
Cakw 'It our 
Cart on Conuna 
Coats /iwla 


OOffs 

32 
b ICC 
1.200 
$.400 
?«0 
TOOO 


21 397 

106 A2 
611 UK. 

2.100 ne 

2900 114 

336 

1J00 (13 

T 4JOOQ 104 
477 140 

3J® 3C 


JWJftO 

Prw 

Dm * 

cft*np 

mfroCoang Day's 
oars Free croi^t 

370 

4 

(/mm tJfontti 


448 

-5 

Unto - ___ 

M 

-»7 

CooMcn .. 

CrortauMS 

1 so 

126 


Lucas . , 

2*2 


J75 

429 

-23 

MBCi/Jdon _ 

32 

1 1 

Qatowv - 
Oh La Run 

- 390 

370 

► 7 

UEPC_ 


1? 

TO 

532 

'J 

Uanwob __ 



Often* .. 

3.500 

ret 

6 

Marti J Spend* 

443 

•9 

Eastern E<»cl 

- 4500 


-I 

MKfiontii Beet _ 

:i5 

• T 

Eajl Upland Bert 

- 2JXJ0 

309 

*2 

NFC -. . 

XJ 


Eng Chtoa Cbya . 

. 1J00 

450 

-30 

Natives!Bw* ... 


♦■1 
- J 
-7 

•e 

*•4 

-10 

7 

-1 
♦ 5 
5 


1 900 2*Oh 

-S'j 

3.800 

414 

-5 

2000 

Wi 

+ 1'1 

2000 

no 

-i 

Ijoo 

500 

_ tt 

93 

111, 


1400 

IS 

-5 

7tt 

367 

-3 

3U0 

440 

-9 

351 

738 

VO 

. IJOO 

203 

* 1 

2.600 

7T8 

- 1 

11JOOO 237lj 

Vi 


148 

37 000 «9 

8 M 
502 S60 

SM 30h 
1.500 493 

1.700 442 

171 


-2 

-31/ 

-5 
-M 2 
■2 
-6 
+ 1 
-20 


Eurotemal UhiO 
n-J . _ . 

F«ons _ . 

F 

fan Accufenl . 
fanwai Elect ., 
OliM _ 

Gftnwed Jnc . 

'Vanatia . ... 

GrandlAfii . ... 

SUSA 

GF£ 

ijKN .. 

•Sumnu« . . . 

HSBC f/5p ansi . 
Haovnereon ‘V . 
Hanson _ „ _ 

htanson M/or rarity 
Kantyons Cfotfolti 
Htfcdnti * 

Wl . 

1CI . . . 

inrhetyw . .. 

KintoJ Ito, . 

Kmr Sm _. _ 


364 

345 

69'j 


Land StamtoK 
Lapona 

Legal 0 General 
Uoydi Abbey * 
UcrwfeBo* ... 
LA5U0 . 
LonJonEied. ._ 


1 BOO 541 

I 100 153(7 

8aseti rwi me trading volume lor a selection ol Alpha 
mora are r xjnoed down 


100 
. 421 

. - 2.400 
1.000 
2JKB 177 
- 514 -4Q9 

5.000 22 6lj 
4.000 
.... 9 
. fill 
12.000 
261 
£100 
. inn 
ijod 
.. fiJOO 
. 77 

- 8JOO 

741 

-- 688 
2. K» 

. 1.400 
1 900 
... 982 

1.400 
_ 681 

4.900 

- 9? 1 
-- 284 
. 2200 
.. 487 

1800 

2.400 

. 2200 


200 

238 

179 

1353 

T26 

» 

517 

308 

203 

18612 

17* 

116 

94 

229 

1074 

30/ 

423 

641 

133 
355 
437 
280 
298 
»2 

134 
310 




-3 Nattmai Power . 

-5 Nan.. 

Noflh West Water - 
-3 Northern Start. — 
-3 Mortem Food 

*0 Non«C __ 

V 1*2 Anrwn . 

-12 P40_ 

PWngten . 

-2 POteiC«l . . 

-J3 Prudanui_ 

“30 RHU .. 

-3 flUC. -_ 

m .. 

-3 Rttal___ 

h 1 Rart Ora__ 

-1 RedkJti 1 Cotnen - 
*1 ReAwd __ 

- Vi Heed W_ 

-6 Hdrtotf_ 

-2 Hauers ..._ 

M Baity HOyce . _ 

-15 Hartmans_ 

-11 Ryi Bi Scoduid .. 

-7 Royal Insurance - 

-4 Saafcfi. 

-7 Sahetery.. 

-5 Scottish L New__ 

-10 Scot Hydra -Elect 
-13 Scottish Pom- 

- 7 Seons___ 

-4 Sedgmtk _ ..._ 

-1 Ss swh i J_... 

f2 Severn Trent Water 


Ml 

-5 


f4 

2 

»2 

+2 

-1 

-3 


VaUDeOoUng Oflrt 
000‘s Pm change 

. 1.000 701 j 

2.300 95 

2L5D0 22/ 

- 723 22 x 
L600 356 
6. HD 201 
iOOO 338 

- • aw 2291? 

3JOO 302 

. 2200 233 

. 1.000 S?h 
2.000 445 

924 340 

.. IN) 24D 
1.900 350 
420 320 

1.000 304 
1.500 84 

BJ00 256 
.GiOO 230 
1J0OD 148 
rjflO 451 
.1800 TO 
13.000 64 h 

- 778 533 

.. 1J00 538 

- 530 J74 

- 761 480 

.772 M0 

- 406 1012 

1.400 K3?lj 
. 283 508 

2200 140 

2. KN 140 
. 112 US 

2.100 448 

- 491 tU 
WOO 204 

7.100 TOO 

9L500 66 J a 
2J00 101 

.833 325 

1000 423 


- Ily Sh<A Transport ... 

-3 Stote __ 

+1 Steugh Eab 

9»terWK|4 _ . 
Sunni 4 Nepriew . 
Sola Beed— m ._ 
SmH Beecham Ute 

9 J ? SfPifltehitk_- 

-D SAihem Beet ... 

South Wales Elect . 
South Weet Water - 
Soulh West Elect - 
SouOiem Water 
Surem CtartL 
Storehouse . 
Sim A fc a nw _ ... 

-D TAN .. .. 

Tlfaom .. 

TS8__ ... 

Tarmac_ 

Tun A Lyle . _ .. 

lay** Woodrow_ 


UtaaneOMlng Day's 
OTi Price change 


-1 
+4 

-3 

-5 

+4 

-M 

U 

♦■9 


77»nesWMer 
Thom EMI 


-19 TomUas , _ 


-7 

-2 

-5 


Trafalgar House ... 


Unfred 


. 3100 

452 


2400 

585 

-7 

. 1.200 

09 

-« 

- 1503 

381 

-3. 

1.100 1271? 

-*k 

. 2JOO 

449 

-0 

5C4 407 >2 

-4b 

- 618 

2/4 

vi 

. 3L60D 

338 

► 3 

— 5S 

382 

*0 

^ TO 

4» 


- ijno 

324 

v7 

188 

412 

ti 

.. 1.400 

390 

-5 

. 1.300 

IIS 

3. 

_ GJOO 2171a 

-rV 

.- 26i 

128 

-T 

ueoo 

260 

-3 

-2JOO 

TH 

-J 

rjoo 

71 

M 

2.400 

20 

-0 

- 2100 

a 

M 

. MOO 

221 

-0 

- 2JDD 

430 

*■0 

- 1J00 

687 

-6 

— 364 

40 

-5. 


-6 

-a 

tj 

+ 1 
-6 
f 3 
14 


J 1 ! Uht News pa pe rs 


<Mm _..... 

Wtehwg(Sd|. 

Wellcome. _ 

WotehWater . 

Wsnex Water __ 

UMtrad'A'_ 

IfflOfmfl HUon . . w — 
WmCarrm .... 

-h WWrpey__ 

-r Wotealey .. 

i-ID Yorfcahlre Bod 

>1 


£200 
. 1.700 
1.900 
. 249 
6JHQ 
. 307 
4000 
. .301 
.30/ 
.301 
- 550 
2900 
2100 
.-425 
2 WO 
2200 


234 

BIS 

290 

354 

m 

414 

7C 

463 

set 

in 


144 

98 

TO 

367 

485 


•16 

-5 

-4 

7 

16 
-t? 
U 
*0 
- O 
-0 
-3 
-3 

fl 

no 


Torkdnra Water ^_ _ . „ 

MrtirlMs dealt through the SEAQ system yesterday umir 4.30pm. Trades of one million or 


EQUITY FUTURES AND OPTIONS TRADING 


BUSY trading in the futures 
market yesterday was once 
again dominated by currency 
and interest rate concerns, 
writes Christopher Price. 

The September contract 
opened weakly at 2,306 as 
independent traders figured 
large on the selling side. How¬ 
ever, a squeeze developed mid, 
soon after the opening, Sep¬ 
tember moved forward, reach¬ 
ing its high of the day of 2,314 
by 10am. 


By this time, however, trad¬ 
ers* minds were again focused 
on sterling, the dollar and the 
D-mark, and the effect on UK 
base rates. As pressure on 
sterling mounted, the market 
began to slide, accentuated to 
late morning trading by a big 
sell programme by BZW. 

Farther events combined to 
maintain the downward pres¬ 
sure: a weak Wall Street, the 
French poll on Maastricht and 
a large sell ordeT executed by 


US broking house Salomon 
Brothers. September hit 2,256, 
its low of the day, late in the 
day’s trading, bat rallied 
towards the end. It closed at 
2,285. down 31 points on the 
previous session, and around a 
5-polnt premium to its fair 
value of 5.5. Turnover was 
17,139 contracts. 

In traded options, total turn¬ 
over reached 41,335 contracts, 
of which 15,957 were in the 
FT-SE 100. 


GrandMet setback 

A warning from Grand. Met¬ 
ropolitan that profits would be 
flat this year sent the shares 
into hasty retreat. The focus of 
the brewing and food group's 
worries lies in its US 
operations, namely the loss- 
making Pearl Vision optician 
chain and the Jolly Green 
Giant food division... 

The latter, which contributes 


NEW HIGHS AND 
LOWS FOR 1992 

KW HIGHS (7). 

BJGCmtGCTY Soriharo, lEDUi m CUL 
WATER (S) Anglian. Narthwnbrtart Steam, 

»M - ■ 

VfBSSQX, TOPCL 

NEW LOWS (4*7). 

BWW8H FUNDS (I) Tr 12^pa % Tr lUipc 
TOLTr 14^PC W4.Ex13^pc > 9ATr S2pc 
*95. Tr fiilpQ M7, Tr 2*ipc EL Ml, Tt Z**p© 

IL Ttt.Tr 41* pc (L“3CL AMSOCAMfTI) 
Amdahl, Am Enprasa . Batfi SteeL Mi Gen, 
Gen Elec. Houevn, IBM, Ing.-Renf.. 8un 
Inc. Wane MngffnL. WNrlpooL C A NAm AI M 
CS) Bk. MontroaL Can. Paettc. ECa HutfmfN 
Bey, but Corona. BANKS (!) ANZ. Anglo ‘ 
Irish. Bircteys, EapMo Same, HSGC, Ned 
AittL Stena Cbrtf. Watesc. BREWBRS 
(q AHIeci- Lyons, Anheueer-Buecli, Baa, 
Bum Gaw g r g etert . Qrsnd Met 
IWeenate. Do fiJNfcc PI, Vie. BUM MAILS 
(7) Blue ditto. Do 7%pc PL HBpwprflii . 
Utarga, Msyec. Redtend, Tmte Peri d t o . 
BUBMBSB SHWS (3) Hatch. Whwirpm. 
Johnaon Gtosnerv, ProudteaL CHESSS (m - 
AWed Conoids, DTP, BTR Nylax, CMrd, 
Courteuld^ Hlcfceoo, (Cl, Leporte, Leteh 
lute, MTM. Uentedeon, Pwtrtorp. TOribk. 
CQNQLOMBlAT eS Bri ytey, GSR. Cctyan^ 
Daimtef-Denz, Hanson, Tongue, Ti tfilpar 
hml. dp a comtg s cmsthcn AMEC 

fi^p PI, Amco, AvonsJde. Bryant 
Countrysida, Edmon d, McA fpbta. ueMIte, 
THbrty Douglai, ELECTIBCAIJB IS) Cteriw 
(TX ETecrrotax, Emm, Kenwood Apple, 
Sehotae, eLECTROiecs Ote Cranbrook. 
GiaaeUy, HewteteP ch tiL Logica. Mofenuc. 



BuBough. Cerrto, Dobeon Park, Hall. 
Kvaemar, Raraomee. Record. Stewa 
Wrtfman. FOOD MANUF ft) Armour, Bensons 
Crlapa. Booker, Golden IWa, Goodnan 
RafderW,, Haztewood. RHM, Urtgate. FOOD 
RETAILING (S) Ashley BUpc PL Dairy Farm, 
Woteon A PWrtpu tHALTH S HSEHOLD (M) 
Astra, Aeons, Hatiriund Nyco, Do B, Kynocft, 
Racfcftl & Cdinan, Do S^pc Cv Bdn Sm«i 
8 Neph e w. SpecWeyeOL Whatman, HOTELS 
8 LDS (18) Alrhroak. Bristol Sootte. Euro 
O te nay. JFeirilne Boats, Forte. FriemPy. 
Ladbroke. Ownero Abroad 9 \pq Pt Quaa na 
Meet Do 7pc Pf. Do 7^pc PL Resort Ryan, 
Thom EUL MCE BROKERS (5) Hetft 
Hogg. L oamd ea Lambert Marah 6 
McLomm. wane Corrooit M0CC 
COMPOSITE m BMdCty, Bkandla. Sim 
AJRance, Trade Indemnity. BtSCE UFEJ 2 ) 
Lsgal & Gen. Uoyds Abbey. MV TntfSIW 
fin) MEDIA » Angle. Lopot Pearson, 
Thames TV. Thomson, Trans World Comma., 
VTTL Yorks, TV, MERCHAlrr BANKS (f) 

Rea Bros^ MIL A IffTL FDAMBIQ ( 4 ) ASW. 

Br. Stool. Cook (Wml, Utd. Inda, MAC (8) 
Black (PL CbrtetM, Heritage, Hornby. 

McLeod Russet Nu^SwlIt Spandex, UtX), 
Waste Mn g —i l ML, MOTORS (9) AppfeyanL 
Cook (DC). OAF, ERF, European, Lucas, 
MkKSMMC, Perry, VWw. OR. 8 GAS (11) 
Amfnex. BP. Bow Vafley. Crusader. 
r e l r ha wet t lull Pet Nofs^.flydro. Petroflno, 
Santos. Toeai B. Woods**. OTHER FWICL 
(6}Bancatre, WVESCOMW.MSG,Tyndall 
Aust Do Options, Wood ch ast a r. OTWR 
IMDL MATUI (0) BH Prop. Brown ft Taww, 
Paoiflc Dunlop. Watts Blake. WhltecroB; 
WBHaiaa 8Spc Pt-PACICG. PAPER ft PRSflG 
(9) Arjo WiggtRS A, 8vn7ana-TetL 
Enso-Qgtzeil, Kyrrvnene. Mtcrt^bri Rmirg. 
Repola. SCA a SL hrea. PROP Hte Allied 
Lon.. Barlows. Bittern, Bradford, Britannia, 

Br. Land. Cap ft ReoiouL Clarto NMwBs, 
Dabenham Teweon. Grainger. Gl Portland 
Bfepc '02. Land Lasts, Prop Partnership, 
RsgaKait GheafosnL Slough, Southond 
Wa, TRU. STORES (19) Ashley (U. Aeprwy. 
Blacks Late, Button. Coles Uyer, Courtry 
Casuals. Ubarty tt/V. LPT. Ollw, Ponxoa. 
Gm&h (WH). Stylo, Wymile Gordon, TELE 
mwORKS (l) Vodafone. TEKW (9) ASM 
Text, Campari, Cdftte fflyslht Cowtuikb, 
GaakeU, LamoM. Lsm, Shiloh. Slrda/i 
TRANSPORT CIS) AUOti Br. Pbrts, Br. 

Airways Cap. 94|pc Cv Bd. Bargmit Uayne 
WOrfMa. Ooeart P A O Dsift. Sea Cnfr*. 

TNT, Ftphook. Yard, SOUTH AFRICANS 
(1) OK Bazaar* MM8 m Angtoroat. 

A 2 S 0 C, Burmin. BuftMa. CRA. Cantral PeeWc, 
Do Otero Lnkd. Ute. Devax, Equaurtsl. 

FS Cone. Hannony; Helix. Monesten 
Diamond. Meekatharra. Mourn Mertht 
N^irgkti, Nth. Brim. Hfl. QfS, PanoontL. 
Pawnlm. Placer Pac^ Rand Mines. RenJeon, 
Rseoftive Rea, SoufivaaL VMtepoat ■ 
WoAkont. Western Areas. Western Deep. 


FT-ACTUARIES SHARE INDICES 


LONDON SHARE SERVICE 


® The Ffaa nc ia l Times Ltd 1992. CompBsd by the H n aa da l Times Ltd 
to conjunction with the institute of Actuaries and the Faculty of Actuaries 


EQUITY CROUPS 

ft SUB-SECTIONS 

Figures tn parentheses show number of 
stocks per section 


-2 

3 

4 

5 

6 
7 
6 
9 

10 

21 

22 

29 

26 

27 

29 

30 

31 

34 

35 

40 

41 

42 

43 
441 

45 

46 

47 
46 


CAPITAL GOODS Q75) 

Building Materlals(23) —.. 

Contracting, Construction (27)_ 

Electricals (9)—.-. 

Electronics (27)... 

Engineering-Aerospace (6). 

Engineering-General (43). 

Metals and Metal Forming (7)_ 

Motors (14)... 

Other Industrial Materials (19).... 

CONSUMER CROUP (191)_ 

Brewers and Distillers (25)_ 

Food Manufacturing (19)..._'.. 

Food Retailing (18)... 

Health and Household (24).. 

Hotels and Leisure (18). 

Media (27)...:_ 

Packaging, Paper & Printing (17) 

Stores 04).. 

Textiles (9)... 

OTHER CROUPS 017)_ 

Business Services (17).. 

Chemicals (22).-. 

Conglomerates Q0).. 

Transport. U.4)... 

Electricity 06)..".. 

Telephone NetworfcsM). 

WaterUl)... 

Miscellaneous (23)- 


Tuesday August 25 1992 


Index 

Ko. 


69324 
706.09 
556.15 
.70 
■11875.88 
....i 29535 
421.11 
260.98 
29131 
....*51531 
144637 


..... 1838.08 
109438 
259530 
.....365538 
96937 
1137633 
..... 70133 
] 907.08 
55L94 
117236 


11192.87 
1254.66 
11095.77 
4213935 
1348.88 
11352.29 
42950.79 
9 


491 INDUSTRIAL GROUP (483)_1117036 


51 


59 


61 

62 

65 

66 
67l 
68 

69 

70 


71 


99 


0118. Gas 117). 


-J187L1 


Day's 
Change 
% 


-LI 

-0.7 

-LI 

-L8 

402 

-L0 

-0.7 

-2.1 

-L6 

-L8 

-13 

-28 

-L3 

-83 

-1.6 

-L3 

-03 

-L8 

-L6 

-0.7 

-03 

-2.0 

-03 

-Lb 

+13 

-U 

+L1 

-L0 


500 SHARE INDEX (500).^. 


0229J3 


FINANCIAL GROUP U4). 
Banks (9)_ 


Insurance (Ufe) (G) . 

Insurance (Composite) (7). 
Insurance (Brokers) (10).. 

Merchant Banks (7). 

Property GO). 

Other Financial 115). 


—.j 


Investment Trusts (70).. 


»- J 


ALL-SHARE INDEX (654)_1108603 


FT-SE 100 SHARE INDEX*.. 


1774.09 


63103 

848.82 

133537 

42831 

527.43 

40024 

49534 

21739 




lata 

No. 


2281.0 


-L2 


EsL 

Eanrinas 
Yie!d% 
(MxO 


831 

7.70 

630 

8.00 

8.59 
1233 

9.74 

638 

923 

8.19 

8.46 

9.04 

9.86 

9.40 

7.60 
8.29 
735 
739 
833 
8.79 

1038 

705 

7.83 

10.44 

93b 

15.03 

ilia 

1508 

700 


Grass 

Oh. 

Yleid% 
(Act at 
(25%) 


9.17 


-0.81 7.69 


-10 


-L3 

-13 

-1.6 

-L7 

-13 

403 

-L7 

-0.9 


-10 


-L2 


Oar’s 

Paw 


-«0 


932 


735 


13.48 

12.18 

8.45 


Oar’s 

HHAfa) 


23042 


6.45 

734 

10.73 

731 

439 

832 

5.72 

844 

800 

5.47 

3.98 

3.98 

4.83 

332 
2.92 
7.06 

333 
4.71 
4.12 
5.62 
5.79 
4.35 
5.79 

10.04 

531 

544 

4.88 

536 

5.40 


5.00 


6.88 


5.19 


7.01 

6.49 

6.68 

731 

1039 

5.40 

922 

7.96 


439 


539 


Oar's 
Low ft) 


2260.6 


EsL 

P/E 

Ratio 

(Net) 


15.05 

17.62 

34.56 

16.13 

1431 

10.26 

13.04 

22.22 

14.27 

14.69 

14.51 

1334 

1254 

13.87 

15.00 

15.68 

16.94 

1637 

15.89 

1407 

1130 

17.07 

1536 

1228 

1304 

8.47 

1L66 

729 

1737 


1337 


17.00 




19.08 


9.74 

11.00 

16.01 


Aag 

24 


xd ad 
1992 
to date 


21.54 

2709 

2532 

7330 

4626 

1127 

12.65 

730 

1280 

3828 

28.02 

37.45 
2634 
47.40 
4246 
38.02 
29.64 

16.15 
17.01 
15.02 
37.04 

21.45 
4585 
3723 
55.92 
4438 

46.15 
8685 
54.03 


29.75 


6936 


3295 


26.05 

36.70 

45.47 

15.81 

39.26 

1237 

2134 

6.63 


24.24 


3036 


Aug 

21 


2311.11 2365.7 


Mon 

•St 


Inda 

No. 


70034 

71131 

56209 

209425 

187267 

29831 

424.29 

266.45 

295.77 

154293 

1468.61 

189035 
1109.12 
2603.40 
371432 
98288 
1383.43 
701.83 
92395 
560.72 
Z18I.26 
1201.93 
128029 
1097J8 
2174.25 
133439 
1370.68 

2918.72 

1690-10 


Fri 

Aug 

21 


Inda 

No. 


Thu 

•% 


Inda 

No. 


Year 

ago 

(approx) 


lad a 
No 


118488 


178851 


124338 


639.72 

859.95 

1357.87 

436.04 

53533 

397.99 

504X5 

21945 


103536 




Aug 

20 


2359.4 


716.98 

739.75 
58185 

2157.72 
189431 

305.94 

433.43 

27231 

303.75 
1570.77 

150035 

192263 

113184 

2644.02 

3818.73 
1005.42 
1407.14 
71166 
94633 
574.61 

120228 

1224.79 

130583 

1140.61 
222439 
133831 
140339 

2921.61 
1907.64 


1209J0 


182784 


126916 


66038 

890.26 

1391.83 

454.64 

56223 

40059 

515.99 

22131 


71743 

74722 

577.96 

216267 

190206 

304.09 

433.46 

27162 

305.16 

156101 

1498.46 
192936 
113330 
2645.28 
3797.42 

997.24 

1399.17 

715.04 

9*7.73 

571.91 

1195.97 

1209.49 

1301.60 

113686 

221929 

132181 

139526 

205328 

1929.46 


120660 




1265.85 


659.98 

88607 

1383.77 

456.71 

59224 

40058 

51635 

222.17 


1055.69 


112324 


Aug 

19 


23635 


1050.86 


112057 


Aug 

18 


855.94 

1200.13 

1163.46 

2405.47 
175626 

40734 
47980 
447.71 
35694 
163921 
1548.67 
1884.04 
121291 
263227 
3701.21 
135234 
1488 80 
76757 
101325 
613.49 
127691 
1402.16 
1467.56 
1501.89 
231141 
1225.71 
154335 
2364.95 
192950 


1293.45 




1393.97 


831.72 

98181 

1587.25 

65204 

1164.94 

43855 

931.57 

260.42 


123216 


125711 


Year 

-39®. 


2354 71 26198 


FIXED INTEREST 



PRICE 

INDICES 

Tue 

% 

Day's 

change 

% 

Mon 

9 


xdadj. 
1992 
to date 

“ 

1 

BritiAGmrmwrt 
Up to 5 yean (231... 

120.24 

-0.29 

12039 

1.86 

8.49 

2 

5-15 yean (25). j 

134.73 


135.41 

137 

9.45 

3 

Owr 15 jean 18).. 

146.99 


147.42 

1.94 

K14 

4 

irredeenaUestU.. 

iEEj 


167.75 

2.31 

8.48 

5 

All stocks (62) .. 

132.84 

1133 

133.40 

L73 

9.13 

6 

InfanUteaf 

Upto5jttrt(2).. 


-030 

170.51 

0.08 

325 

7 


146.42 

-0.64 

14736 

0.62 

333 

S 

Ail stocks (12),.. 

148.50 

-0.59 

149.37 

0.55 

3.29 

9 

feta & Law (&2>- 

118.09 

-0.49 


1.84 

&26 


AVERAGE GROSS 
REDEMPTION YIELDS 


1 

2 

3 

4 

5 

6 

7 

8 
9 

L0 


11 

12 

13 

14 


15 

16 
17 


Brttfah Gmnuunt 

Lw 5 rears, 

Coupons 15 years...... 

(0%-7*%> 20 rears.. 

Medium 5 rears.. 

Coupons 15years.._. 

(8%-lD%%) 20 yean. 

High 5 jean...... 

Cuepaos 1$|HL„.. 

01%-) 20 rears....- 

(mdeemabte............ 


Tue 


■ ■■■n 


Inflation rale 5% 
Inflation rate 5% 
Inflation rate 10% 
Iefl2ttar3tel0% 


UptoSyrs. 

(bo-5yrs. 

Upto5yrs. 

OwrSyrs. 


Dehs& 

Low 


Sycos¬ 
is rears..... 
25 years.... 


9.03 

9.04 

9.04 

9.80 

9.27 

9.17 

10.02 

9.49 

935 

9.24 


4.46 

4.63 

3.68 

4.44 


10.90 

10.59 

10.44 


Mon 


8.89 
8.97 
8.97 
9.65 
9J22 
9.14 

9.89 
9.43 
9.31 
9.18 


436 

438 
338 

439 


10.79 

1033 

1038 


Year 

ago 

(approx.) 


8.95 
9.67 
9.67 

10.03 

9.86 
9.80 

10.20 

9.96 

9.87 
9.86 


3.82 

433 

284 

4.14 


1185 

U38 

11.19 


itenhiAindex 23023* 9 am 2299.0L10 am 23023} 11 am 2238.8; Noon 2274.6f 1 fm 22808; 2 pm 228L0j 230 im 22818} 3 pm 22B22j 
4.10 gn 274.9; (a) 9.42am lb) 332pm t FlatyfeM.HIgfis airi lows record, base dates, values and constituent changes are published In Saturtw 
Issues, A list of constituents b araliable from the Publishers, the Financial Times, Nishher One; Southwark Bridge. London SE19HL. The 
FT'ACTUARIES SHARE INDICES SERVICE men a range of etectroaic and paper-teed products relating to these Indices. These are available by 
subscription from F1NSTAT, 2nd Floor. 126 Jennyn Street.London SW1Y 4UJ. Tel: 071-925 2323. 


BRITISH FUNDS 




+« 

Nates Pnee E - 
(Lives up lo Rvs Years) 


13*2 pc 1992. 


Tvrosfi^pc 1993_ 

lOpcISSOff_ 

I2 ! 2PC 1993ft_ 

Putting ftpeiBUn— 
Treas )3^pci993t&_ 

Bb pc 1994_ 

14pci994ft- 

Each UlzPC 1994_ 

Tress lOpcLn. 1994ft_ 

Exrii 121, pc 1994_ 

Treas ape 1994H_ 

I2pc 1995._ 

Exdt 3pc Gas 90-05_ 

TQI4PCI995- 

Treas f2^ pc i995tt_ 

14pc 1996- 

9pcl«a-96rt_ 

I5^pc1996tt. 


Bcch 134ipc I996tt_ 

Donvwston lQpc199G_ 
Treas I3^pc 1997 «l_ 

Ehdl IQi^pc 1997_ 


U0&4 

m\ 

inff 

97fJ 

W)i4 

99^1 

104A 

*h 

1B8H 

01 h 

Wi5 

107*2 

iToa 

91i<d 

11015 

119*2 

Wfi 

til, 1 . 


-Ai 

"A 

-A 

-Z 

-A 

-A 

-A 

-A 

-A 

_ 9 
1 . 

-11 

-ii 

-Hi 

-K 

HI 

Hi 

-»*« 


«*A -ii 


to FHow Yuan 

Trots 9 pc 1997«- 

Bo* J5pc 1997- 

9 It pc 1996.___ 

Treas 6 V pc 1 935-98 tr 
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BtcJi l?pc 1998- 
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nil 
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U9JS 

»li 

«V«- 


-a 

Hi 

SI 

-a 

-H 


1992 

tegh low 
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mh 99ji 
mu 107 2a 

mu 103« 
»A 
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107]] 104J4 
«t«8 98IJ 
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10813 103 A 
84H MU 
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116]] f069| 
114£ 710£ 

W* «A 
119* 11411 
112% fttij 

m>B »]| 
1t4U 1T0* 
105]] 10013 
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123 J? 110ft 

«A 97H 


Yrtd 

Ini Aed. 


1140 

0L8Z 

10JB3 

1229 


1XZ3 


18L72 

1UI 


1212 
9.17 
II M 
120 
1120 
11.85 
1102 
9.10 
1122 
1110 
957 
1158 
1657 


1013 

1148 

1037 

9L12 

1029 

1006 

1036 

1024 

1020 

1020 

946 

1015 
OJS 
7005 
1001 

1016 
957 
1015 
1013 
009 
1005 
904 


BRITISH FUNDS - ConL 

+ oi 1992 

Pfcc C - tagb tow 
-jl 107U 10»|3 
Wjj 
»!4 
1211 * 

168U 
121 
105^ 

107 ft 


BRITISH FUNDS-ConL 


Notes 

Treas 10*2 pc 1999- 

Converafan TO^pc 1999- 

9pc 2000U.____ 

Treas I3pc2000__— 

lOpc 2001_ 

I4pc 50-01_ 

9*pc2002_ 

l Ope 2003_ 

Treas 11 pc 2001-0*- 
FMng3i2PC^9-04^. 
CorwBrstongifpcIKNM. 

9^ pc 2005_ 

Treas 12pc 2003-05. 
RpcXmN-nilyy 

Treas 11 pc 2003-07. 

Treas 8^ pc 2007 «_ 

13*2 pc *04-08_ 


Ovar F ifte e n V 
9pC 2008 U 
ape 2D09 


»A 

129ft 

113 

Hi H5ft 


afiii 
I23ft 
107«1 
07ft 
109 Ij 


9.11 9.75 
1257 1110 
9.77 979 

753 906 

HO 997 
HU5 908 
953 954 
1858 908 


Conv 9pcLn 2011 to _ 

Tress. 9pc 2012_ 

9pc20l2 A_ 

TieflS 5 *2 pc 2008~12tt 

7* pc 2012-1 St*_ 

Exchl2pcT3-"17_ 

Trees 81| pc 2017__ 

8lipC 2017 A ttBE— 
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Coftsofc 4pc. 
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mu 
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B 
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ffliid 

MS 

Mil 


Hi 

_ % 
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Hi 

-ti 

-A 

-13 

-1* 

-1! 

-1* 

-h 

-11 

-A 

-U 

-a 

-« 
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99U 
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I00A 
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nil 59 !i 


1I4U 

104tf 
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97,' ( 
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War Loan 3 pen__ 

Conv 31 2 pc'51 ATI_ 

Treas 3pC'68 AH_ 
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Tress. pc_ 


17 

1ZSU 

wu 

48 


38* 

ei>jtf 

na 

win 


“A 

-A 

-A 

_ A 

-ill 

-U 

-ft 

-A 

Hi 


HI 

-A 
_ * 
M 

-A 

-A 

-A 


181 Ji 
Mil 
IK)] 
182.1 
tOBig 

78!£ 

8812 

«ii 

101 

40 


441, 
39% 
82% 
32 >s 

»V 


96tf 
9GS1 
116 A 

as s, 
»10|{ 
B9ti 
12311 


9351 
85 A 
9311 
9311 

Qflll 

«U 

62% 

Bin 

120 ii 

40 


39% 
35A 
59 
29 JJ 
24J1 
24 Ii 


Yiekf 

ML flat 
1111 170 

857 959 

9L25 951 

11.14 980 

9.77 957 
1258 1007 
958 950 

9L80 949 

ML47 950 
133 BCD 
944 140 

Ml 137 
1058 957 

854 932 

1930 IBS 
9JB 925 
1050 ass 


+ or 


1992 


Yted 


Index - Linked 


2pc '9&~ 


Notes Price £ 
(W 


2^pcD3-(788) t38^i 

2pC*06-1595) 140 ft 

Slin-Dft_77A Al If7l 


2*2 pc‘11-(746) 

2 pc “13-(092) 188 ft 

2^2 pc "16-(81 6) IIS?* 

2 1 2pc a 20-(83.0) 111ft 

212 80 7419_<977) 92 ^ 

4l fi pc‘30«—(135.1) 94 

Prospective real redemption rate on projected Inflation of (D 
ID% and <2) 5%. thi figures In parentheses show RPI base for 
Indexing, He 8 months prior to issue) and have been adjusted to 
reflea rebaslng of RPI lo LOO in January 1987. Conversion factor 
3.945. RPI for January 1992 135.6 and for July 1992.138.8. 


- 

hftepi 

to* 

InL 

fed 




(1) 

12) 

-h 

127% 

122% 

2.73 

437 

M 

104% 

178% 

104 

432 

-*» 

145 Si 

142% 

A32 

406 

-s 

14411 

138% 

154 

483 


147 ft 

139ft 

4J3 

478 

Hi 

184% 

128ft 

45ft 

4 70 

-12 


129% 

4j*7 

466 

-4. 

114 ft 

106ft 

144 

4*2 

-ii 

121% 

112% 

141 

436 

-12 

117ia 

WB 

4L38 

<31 


97ft 

88% 

433 

447 

-3* 

99% 

94 

438 

445 


115 919 
MM 119 
113 116 

111 913 

112 914 

858 ass 

851 912 

155 923 
934 107 


OTHER FIXED INTEREST 


Nates Pike £ 

AincaskDev 11 lj 2010^ 11111 

Asan Dev TOAjpc 2009 185ft 

ffhan 1 1 *2 pc 2012_ 109U 

Ireland Cap 8 *2 pc'10_ 88 

9pcCap T996-tS* 

lSpc^T^tt_ 188 ^ 

Hydro teteciSpc 2011. 138^ 

Leeds 13^2 pc 2006_ VtV 2 

Liverpool 3 4 pc frred_ 314 

9L38 - LCC 3pc 70 All_304 

119 - Manchesto 114PC2007, 108 

SJ9 - Met UTtr.3pc'fl'_594 

138 - N'laktoAngfra3^pc2021 1854 

9L2S - 4 4 pc IL 2024_ 195 U 

821 - UUlla States IB^pcaiHL 123 


+or 1992 

hgh tow 
-n 115JS 105% 

-a iuu too ft 

-Ii 1134 I02^i 
-4 994 08% 
_ 99% 90 

+4 1154 

Hll 141 il 130% 
-1 125 1154 

_ 34 30 

<-4 31 27 

-1 111% 1034 

-4 61 53 

1114 

-* 1184 1034 
_128 1211 2 


Yield 

tot fed 
199 975 

8.74 962 
1853 1040 
954 
170 
1224 

1857 1047 
11.11 1157 
1111 

192 - 

10JBS 1044 
554 &83 

- 545 

- 330 
1141 1305 


LEGAL NOTICES 


AdmUseiueul of creditors' meeting 
under SeeUoti 48^2) Insolvency Art 1986 
C bpyny No 1323701 

in Roland mi Wales 


TflANETTTMBFJl FRAMES LIMITED 


fftirifia ii borohy giwe a p —m u Socticn 48(2) 
InsalwcLocy Act 1986, tbat i meaning of ike 
wueampd eradiwi of the above-fumed company 
win be held al do o£Dksa aftCnA QuHy. Oichud 
Ifanae, 10 AlbSm Place, Maidteane. Kern ME14 
5DZ an Friday 4 Srp i cinbe r 1992 « lG30a liar 
do puxpoao of having laid h efa a ii a ropy of iho 
report pepaed by tfaa A teb tellhi Recdvcn 
under Section 4fl of ibe nid Ad. The aaestfog 
may, if it Ihuika fU, eaiobilah a coroiince to 
c wrciM the (taaoba con (erred an dednor^ 
coaulaccs by or under iho Aa Creditor* are 
only caddod in rote 1C fa) They hive delivered 
in na al die addnu riioim above, no lalcr flan 
noon on Tbereday 3 S opto mb er 1992, wrinen 
dmh ol dm debt* they dun re be duo lo ikon 
from the company and the claim hn bon duty 
aftnhted under ibc provkloca of Role X [ I of the 
EnaoHeney Rules 1986; and (b) There has been 
lodged with ns any proxy which Ihe cradiior 
lo be re e d re hi* er her Please 

cute lhal the original prosy signed by or an 
behalf of ihc crcdiiere mast bo lodged ai the 
likiiLn xnemtaoed; pbctocopas (Indiiding tksed 
eopire) are not acceptable. Siged K S Voogbl 
JOB! Admoustnliro Receiver 
Dowd: 19 Aegon 1 992 


PERSONAL 


PUBLIC NOTICES 


THE SCOTTISH 
AGRICULTURAL 
SECURITIES 
CORPORATION 
P.L.C. 

7‘m% DEBENTURE 
STOCK 1990-1992 

Notice is h e reby given that the above 
Stock will be redeemed 31 par on 
maturity at 1st December 1992. ft 
will not be necessary for Stock 
Certificates to be surrendered upon 
repayment. 

The final interest payment due on the 
1st December 1992 wit) be patJ Id 
accordance whh existing instructions. 

fly order of the Board 
NIGEL B. RICHARDSON 
Secretary 
19 Rutland Square 
Edinburgh EM 2flA 


ESIDENTI AL 
PROPERTY 


Near CBDfcMflflUfli ZSwhgerfandl 
For talc m a village, <0 mins from ski 
slopes md an 18 hdc golf course. 
Quirts Ant and rooms pmanilisnL 
with traditional design and individual 
modem interior for cadi chalet. 
Independent garden, fence, bslconiei, 
fireplace and fully equipped. No can 
allowed in the village - ideal for 
children. 

Information under number (01841) 
27 416 (Ai - fax (01041) 27 419 580 


PUBLIC SPEAKING 

Training and speechwriting by award winning 
speaker. First lesson free. 

Tel: 10727) 861133. 


Daehan Asia Trust 

International Depositary Receipts 

NOTICE IS HEREBY GIVEN lo Unitholders that The Daehan Asia TrusL 
has declared a dividend in The Republic of Kored amounting to Won 6? per 
unit, payable on or after August 28,1992. 

Payments will be made on or attar August 28, 1992 to alt Holders ol 
registered fDRs that the Depositary is satisfied were on the Register on the 
Record Dale - June 30,1992: 

DEPOSITARY 

Chase Man ha tt a n Bank Luxembourg SLA. 

5 Rue Pfaetts, Luxembourg Grund, L2012 Luxembourg 

DEPOSITARY AGENTS 
The Chase Manhattan Bankg N-A. 

Wootgate House. Coleman Street Chase Plaza, 34-35 Chung-dong 
London EC2P 2HD Choong-ffu, Seoul, Republic of Korea 

Corporate Trust Administration, 4 Chase Metrotech Center. 

3rd Floor, Brooklyn. New York 11245, U.S-A. 

Chase Manhattan Bank (Switzerland) 

63 Rue du Rhbne, CH-1204 Geneva. Switzerland 

The amount of doilara payable to ihe Holders on the Register on the Record 
Date shall be the net proceeds of the sate of the amount of Won for US 
dollars at the prevailing telegraphic transfer selling rate of US dollars for 
Won as quoted by a foreign exchange bank in Korea on the day on which 
the relevant transfer Is made. 

The dividend proceeds win be distributed lo 1DR holders holding accounts 
in EurocJear and Cedel In proportion to their respective entitlement and 
after the deduction of all laxes and fees, charges, duties and expenses or 
the Depositary. 

All holders residing in a country having a double taxation ireaty with the 
Republic of Korea may obtain payment at a lower rate of the Korean 
non-resident wfthhofdJng tax, on condition they furnish to Euroclear or 
Cede!, a certificate showing Uielr residence, together with e copy of the 
Certificate of Incorporation, or, ter individuals, a copy of Uieir passport. 
These documents are requested by Ihe Korean National Tex Administration 
Office aa evidence ol residence. 

Without such proof of residence, the fufl tax rate of 26.875 par cent Korean 
non-resident wrthhoWing W will be retained. 

If any h o l d er fails to request Hie distribution by me end of fhra years from the 
dale on which this distribution first became payable, the unclaimed amount 
shall be relumed to the Trust al the expiration of the five years. 

Chase Manhattan Bank Luxembourg &A. 

as Depositary 
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—TT~~ 20% 22^i «U®1 26 n||Aiyece GCDl/li 

VCato Land \nz. _ T 20 p_ 30 i 2 flp - BUSINESS SEnVIl 

^"iWSflup-U kd -% » J V 17% <788 22 +V 

OttaeMartwian.. 11%* -ft 18% 9% 1.559 S3 Notes Price • 

255^- 9%* “% 11% 6% IBM 22 haOTS _ 879 -fl 

-iud — »i 11% 5% 2.881 “ MunJl Hjmw 2SS 


Notes Pitas £ 


BUILDING MATERIALS - Cent CONTRACTING A CONSTRUCTION - Coot ENGINEERING-GENSIM. - Oont 

IB 9 Hu yjj +« 19B2 MM VW +« 19K MM Yld +gr 10K MU W 

BE C mt kM CanCn Now p>« » Mgb inr Cap fin Srt M Mss (tax - tap bar CstaCm (Si's P/E Haw Pito! ■ Mfl U. C*Em tt* 

iM nJv. us an ai KScringRan m w im 100 «wa iu in flora hm a a 11 to u - he-*-h m — » iob T.n «~a 

wp HO Si; is tS II - 7 — Z? 7 5H *1 w -S — 2 S JH »! " -- Ji* -r S! 3 «■ : 


HOTELS* 


™P -10 asp 226p I55u9 52 

843p HS T19S# 847p 7192 08 tfJWTiHC... 


71 +f TIT M 5/75 IU 284 


n — m 


its 55 iu ao i 2 r waUKUoa_t a_a 

28 130 13*1 82 2*5 *WMcoi- 12 II 

0 31 353 18 - Mftsttury_ tz _ 128 

24 0 % OK - - West Scanog_ B _ "18 


75 345 50 IU MR 

20 iu » - n 

9 IN - ■* 

62 415 19 * - 

8 248 - -Fite 


62 IU t 28 


t - mttkXXiBo+6m _ 257 


VSeihWiom SieeC 


35 _ M 23 U8 t - MftbOii Bo«dvi_ 

71 HI “114 53 2K.7 - - MMm(Cca3_ 

T4 -% 18% 8% 11 M 38 180 ■ S ffl n ipqy (Si- 

817 ... 479 304 7SU 51 149 


8%_3% 1 % 281 - 81 MFoScesNlV. 


-481 247 19911 45 105 G 8 UHL 


Mce * Ntfl 

fate Op fin 

M _ 24 

10 % 

7.17 

3% _ 24 

«% -% 0 

3 

5: 

158 

075 

312 -e 421 

©2 

MU 

74 _ IfB 

74 

IU 

0 _ -SI 

0 

IM 

91 _ fl 

81 

*41 

45 -1 51 

41 

TOJ 

91 H 116 

76 

2M 


« -1 221 104 281* 48 107 MdsnU 
98 -3 M 96 Z7EJ 146 187 OHsdtfon 

HalEno— 


45 _ 125% 44% 303 237 43 ■l Orp ifl cr . 


- “% 11% 6% L8S4 02 WOTS_ 

-*iV4 -A 11 i 5% 2,888 - AdamOHjnny_ 

MffUWamL - 27%d -% a/« 25% 4,355 Z4 ^ L q«tai_— 1 

Conn Bank- BIBp -5Q U38p 499p 828J 38 AfrtcaM UM5__ 


•A- 


Notes Price 
_ IIB 


“ AdunOlianny- 288 


-U&ri -% 24% 14A 817J1 49 WatD’MSBC_f 112 _ 152 


Doia General_ 

5 Brad_ 


Ectt&i- M -% 

FH-- 1S%N ~% 

Ffcwr- - M% -% 

RWJWwor_ T9%d -1 
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Gfleite-_27%d -% 

Hasbro_ IB -% 

Komyteei_ 32m -% 

Houston hmi_ 22% -% 

IBM—_42%m -% 


3S4p -4 UD48 384p 1B6J - mR F T _g 
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London Share Prices 

Real time share prices and other stock 
market information is available through 
the FT Cityline International telephone 
service. 

Annual subscription £250.00 stg. 

Call +44 71-925 2128 
for more details. 
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Enrol ife Assurance Company Ltd 
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loll D^ntlvun 31b bO 

Building SkiMi - - 1133 
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With Profit See 2 1011 106 5 
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Eiitpeui 122.8 129 3 -1 5 

Propem 199 0 209 S 

FirdtnUrbL 248 4 262 1 -08 

tata Limed 14b I 153 8 tO 3 

Gab 251 1 2b44 tD l 

□rocw.L 152.7 lb0 8 

WIlN Frol.( 1812 190 A 


j* > uMf F u'td 
bnli-ii f 1 .H .7 
imn "ui iiai^i F l'ik.' 
Diili.-r r unj 
CiE'l «l F«n+ 

|r- (..i< I nr+ 

Prtiprifv * 

P'5pni|>n«S 
F'lMpCui Furt 
A? diumro 5«f >r% a 
1 'Mri^J'jdih C 
U injgrt >»n 'j 
Mru*l TlHd F iff A 

Mjhh >r»n a 

Myirj 
f Funif 
Furo infll Fb>+ 
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SSaacetf PUfloFaad, 285.9 
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totaut Ptflta Fd_477 103.4 -0.9 

EUteFred-- 85JI 907 -10 
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lamped. _ . .... 264 6 
ReroneMarata-... . 114 9 
Vwn Managed.. . - 1X0J 

UK Equity.. 31B.7 

Ml Eqolti-.. .^. 1710 

ProproTj-.-.1820 19 

Fine >mmt_... .. . 148 7 
index LkdCJEL _. . 1363 

Cash.. .186 8 

torcsunni TsL .. 155 0 

UfT Utah TieM. 125 3 

U7T UK & General 1223 
ufTwroroseb^Fd.. 7a_i 
U/TSroalTerGre ... . 54.2 
U/T AavGUi Fd .... 133X 


105.3 

166.5 


071-28. 

+0.94 

+965 

+0.1 

+01 


192.5 


Manj+rdiMiirti 215 3 23b 7 

UK Easily 243 b JV> 1 

SwwardiltJ p 234 2 2U-b 

Ownrt Eauiljr 166 1 174 4 

ffartli American 950 100 1 

Pacific ton 18 8 830 

European 130 3 1 31 2 

Pnrenr 190 7 ?0Q 0 

fJied Inrerrol 170 9 108 4 

ItotiUrted 124 0 13b 7 

to 1021 1417 

PnxnlL 124? |30fl 

\Vnb Profit. 153 4 lbL5 

With Prof ft Ur 2 101 i 106 5 

Petal Fro* (Ac cm IfailU 
fttauta'Ulredi 252 8 26b? 

Ut E«iftv . 330 1 347 5 

374 0 WO 

Overseas Equftv 143 0 203 2 

North American 10? 1 10> 5 

Pacific Bum 818 flb 2 

European 122.B 124 3 

Property 199 0 204 5 

Fired hnerbL 248 4 262 1 

Itoei Lirdifd 14b 1 153 8 

Cab 251 1 2b4 4 

D+khiL 152.7 IfaOfl 

With Frol it Ibl 2 14Q0 

UK Proridm* Futos 

Manata 155 0 1631 ( 

Pern UUiijgrd 1166 7 175 41 

GT Unit Managers Lid 
6 fh Floor 8 Drtamhlreta- EC? 

GF Plan Far Lm Fto |108 I L 40 | f 

GFPIrlfWrfahrdeFto 283 4 218 4 

GrPmF a* torn |3QLb 117 b\ 

GTPcnWwIdrndeFtf 1345 7 Jb34| 

General Accident (d 
2 Rougier Tlreet. Tort Y01IHR 
VAiqri 142 b 150 1 

UnitiKdWiih-ProIlt . 1139 1140 

UK Equftr 147 8 200 I 

Freed Imcml. 162 4 I7 l3 

■tort-Llaled . .. 131 1 137 4 

1616 170 

Property . Ibl 7 170 1 

Internal iqtjI . 124 4 130 4 

American 106 6 1L2.2 

Japan 150 0 157 8 

Japan Smaller Co-t 139 3 14b 5 

European . . 131 2 130.0 

Pacific . .. U3 4 140 8 

Dmrtidles . 113 8 114 b 

PtfiriLinAcc.. . . 17Db 179 5 

Pen UK Eaultr Act .225 4 Z37 2 

PfPFiied Lnt Au 192 3 M2 4 

Pen tnd-Unhed Acc 1522 IbO 1 

FwtoD^Acc 207 0 217 B 

Pat Prop Acc . 1869 19b 7 

Act 1417 149 1 

Pen American Act 114 2 220 1 

Pro Japan tec ...1413 I48 6 

Pen Jao Sm Co"* *Ux 1510 159 7 

Pen Eurcvnu Acc . .139 1 146 3 

PersPad'ic . 14b 0 1536 

PTO Cctiv+nililK Acc 1135 U9 4 

Pea Bldg Sk Acc 153 fa Lb! 6 

Pee Ut3d ftiiinProl Acl 153 5 1615 

PwVF4urvTRji±er 12b 9 133 5 

General Portfolio Life Inset Pic 
General Portfolio Home. Harlow. Ena 
life Furi* 


22b 7 

-1 0 

yn 1 

-i 9 

246 6 

-l I 

174 9 

-3 0 

100 ! 

-1 5 

030 

-l fa 

13/2 
?00 B 

-1 fa 

100 4 

-0 5 

23b 1 
191 1 
1308 
IbL 5 
106 5 

«02 


IIF5 Valuta Fd I 
HFSManjart Fd 3 
^sr^d«-4r a Xtorf3 
Hh S Grre-i Chin 
hr j Fji E j Lffi-nOup 
MiJr FifnaEimngi 
Crm LfliO |2) (irffiDI 
M|PJ pjipt’T Ereropl 

U^irr Fund 

Grrro CAi p*3j 
Ur 

PrllfMifn 

Fjr [jjrfn Eiroipt 

w 6 iii nC*EiMiai 
MiftellfAlrr Uaiuffd, 
Hf 5 Marugro Fd 1 I 
n/'i In f m tmT J 


1366 

U2 3 

147 4 
110 3 
906 
082 
07 1 
83 0 
90 J 
45 0 
95 2 
9b 0 
84? 
410 
5av|uus 
13b b 
14 2 2 


143 8 
1500 
1552 
llh 1 
1030 

424 

4| 7 

87 4 
451 
1000 
IDO 2 
101 1 
91 9 
45 7 
M 

L43 8I 

144 7) 


Wtnsladr Pk. Eider EX51D5 
UfeFredi 

Unit With Proflti Cjp . 110 3 

Unit With ProUtiAcc 122 b 

FieiiHeCv 278 4 

Fit ■ tote Acc .. . 4L3J 

imeuniait Frost Cap . 349k 

InreMruroi Frmts Au . MM 7 

Miwrvmate Acc . 332 9 

Capital Growth Acc 1175 9 

Ea eravl Ptraten Freds 
Unit With Profit* Cap 1191 

Unit With Prof 41 Au . 134 5 

FiniWeCap . 456 D 

FieilU* Act 739 I 

lnmuoent Frost Cap 764 7 

liwestmul In Acc 1219 3 


0142 28345b 


-3 4 
-44 
-55 
-03 
-4 l 
-17 2 


+01 
-6.7 
-20 7 
-11J 
-10 ? 


I M & G Life and M & G Pensions 


Ideal Insurance Co Ltd 
Uwr Parro Lanr Blrmkntiarn 013fthG . 
U^nataFd 1216 127 7 

- PcmtorftUatoTO Jl?bO 132.41 


l?b 0 132.41 


I : 


0214444101 

■ ■ I 


Intesiife Assurance Co Ltd 
144.151 HtynRd QianwHiHihPUbbPJ 081-597 7566 
M'inv*Find fllX I 1L9 11 -icf - 

„ PmiOiiMdrtFd 1114 0 I20oi -2 2l 


190 | 
298 9 
317 5 1 
3614 


071-2832575 
-2 11 - 


Irish Life Assurance Co Pic 
Victoria Si Albans Hrru. MX SFF 
GI 061 I WtodS*r 3 343 1 413 

GJc+kil Eaniit Url 414 5 44] 

■;iopjf Fid lm Sre 3 420 9 443 

Gtebai Prop Set 3 239 2 251 

GJofeilGttnSff 3 195 4 205 

ulob.il Wnod ta 4 105 0 110 

GkiLil EDUltr Ur A 104 1 109 

GtefaarFidlmSer 4 124 6 13( 

Gtebai Prop5er4 113 0 118 


(*04t 
-15] 
*0 1 
-2 7 
-0.0 
-05 


28902 


Global C«n 5tr4 
Uniwrvil 5'cwrity 
Ucirertal BaiaiCrf 

UnlM+fvit opprtnv 
Urnntvjl UK E]jri 
Unl«vr%ii Eurr Lgaiiv 
Uniifrjl N AWf 
Univerul Jjiuiim 
l/nirersdl Pac»»K 
Ifni* 1ml Spec Si! 
Uni+iml FidlnL 
Unl+maJ Property 
UdlRTUl Cttfl 
iMnafaimibipi 
UmiGunroitel 
Managed Pro Seri 
EgulhrPro Serin? 
Gill Edged Pen ta 2 
Propeitp Pen Sro 2 
Cash Pmhan Series 2. 
5cmj Man Pm Sre 3 
Bal Mai Pen 5*0 

Opp Man Pro S*v 3 
UKtoLfPvnStrl 
InilEgdlr Pw5cr3 
Fired lnt Pro Scr 3 
Propertt Pen S*r 3 
DrpoUl Pen Sts J. . 


343 l 
414 5 
420 9 
2J42 
145 4 

105 0 
104 1 
124 6 
1130 
127 1 
150 5 
130 ' 
137 3 
10: 7 
130 b 
143 5 
103 4 
1383 

106 4 
170 2 
95? 
141 7 
905 
93? 
625 3 
729 6 
603 3 

294 4 
3041 
154 0 
65L9 
121 4 
7W.9 
785 2 
603 3 
294 4 
304 1 


4138 
441 6 
4431 
251 4 
206 7 
110 5 
109b 
131 0 
118 9 
133 4 
Itt- 8 
137 b 
1445 
100 l 
137 5 
151 0 
1048 
145 b 
114 1 
179 2 
100 2 
149? 
95 3 
ttl 
bSfi 2 
7bB 0 
635 1 
309 9 
3201 
1621 
faUb ? 
1?7 8 
75b 7 
826 5 
635 1 
3099 
J201 


0727.40181 

-b.91 - 


Lancashire & Yorkshire Assce Society 

UoorgateHall. Vuowteltd. Rotherham 0709^29191 
CapdtMSecure T?47 9b 253 02 

Balanced Portlollo llb3 24 166 57 

Unit Builder 110 2b U2_51 

Uwnuv 1166 43 170X4 

Capital Builder . lbOD9 63 25 


027962626? 


- U/TEwpGUFd..1130.1 


U7T Far East GlhFd 
U/T W'brMtBd Fd . 


10b. B 
113.4 


4030 

. _ 133 B _ 

Venture V«ta - 117 3 123 J 

UKEgoftj. 5305 55Bk 

ImlEnriij. - . 228.2 

Property.. 230.9 

Fired Uksi. 237 b 

Index UdGJlL_. 147 6 

Secure Growth ... 228 8 

levaimeKTsL _189. D 

Balhfleg SwtetT Fd.... 1148 0 

Consolidated Life Assurasce Co Ltd 

Paradbe Rd, RkhmantLSunty TW9 ISO 081 • 

Ejqmtj.. ._., 1930 99 1 -3 

tanaiioul.J09.4 94J -1 


4243 
140.9 
123 X 
556k 



Canada Ufe Grasp 


- BtHrereeatJ bI6_I 626-7 I _ I 


Managed P«iFiotf_ 
Prapoty Pen Fere . 
Index-J Med Pen Fd. 
ShtaChaftB-Oci 
bornunffifiFi 
MreitafenfA..^. 

PrapertrfenFd- 

fcntcHJDtetf ATOP*. 


363 0 
169 9 
1590 
lUtob) 
195.0 
2436 
217 7 
1931 


178.9 

167.4 


UKCwU*__ 23032 242.66 -380 

North Anurfcan._ 199.41 209 91 -10.111 

FarEaMTL. -- 225.92 237.82 

FiredMUresL^- 244 X6 257^3 

tush Deposit.._186 % 196 81 


CteL 8dL if FUl of Chareh of EMfmd» 

2 Fore Street LMtaBSYSAD ,071-5001815 

to* F«tf Juf 31_ ...^ 4+93X0 494X91 .. ”.T 5.93 

FxdbnSec Jrf 31.11<3B5 144551 11033 

Deposit Fund: 5ct Mooqr MuM Fmt Freds. 

Charfoeg/Chardbantt tlOOOIF 

XJ King Wllftam Street. EC4B9AS 071-2002800 

Charmulpc.....1638 166.7 -0.90 9.90 

-ChirintoAce. _ 91X9 9246 -5X0 9.90 

Otosnatre_ 150.9 IM3 -«.00 5.11 

DurtteeAcc.J 189.4 194 0 -230 5X1 


FIs* of Church of Eflutartrit* SgS?—-Ttfb 7 Srw 

-ISssriL^ Srrr“:fes a? 

1... 85 144361 11033 ItaiUtad Fund 1160.62 169.081 


Charmcu Ipc.._.J 1638 166.7 -0.90[9.90 

-ChArincaAGC._J913,9 924 61 -5X0 9.90 

CbrfcfiMlrc_[150.9 15431 -200 5.11 

CfaartdreeAcc . J 189.4 194 ol -2301 5X1 

GAFINVESr-Cbaritice Aid Fomdatlon 
ttfta«wRlTfMMgrTM92JD _ 0732771333 
Oalnro&ML . .15233 5426 ..-.[431 

Income.. _ .153.92 54.951 * .....I 830 


-4JI 

-138 

+o.n 

-1J8Q 

-136 

-436 

-036 


3W«_ 387X9 30730 -607 

EiMtv-- M2 74 682.75 -10 67 

BoucL... - --55638 558.09 -4.07 

Property- 122.25 122 26 -32S 

QrersnastBvestnienu. 3230.74 230.75 -6-22 

PttaJau Areto Umtatto OnfeJ 


- Gilt & Fro bu Pro Fd . 24LQ 

- biota Pm F4 - 2723 

- KftpSktoProsFd.... 158.9 

- Me* E revs* Ucrenusb) 
totenzauoroJ Pm Fd 105 0 

- Manta Pan Fi .... 123Ji 

- Itacny fensFd.. 1343 

- tta-UnMPemFd. 134 4 

- Blit & F L Pens Fd_1363 

- E^itoProtFd.12D3 

- taSec to Pros FdCJ 1553 


2293 

2033 

837 

286.6 

2673 


1415 
1433 
126 7 
1635 


691.0 
238 5 
3585 
2350 
1710 
144.0 
2045 
178 0 
142.0 
1453 
1543 

uas 

167.0 
86.0 
432. D 
192.0 


'^P 8343 

-Oil ~ 


PorilCiliDFdAcc 
PMifarnln 4. 
UKEniiii 
Far EjttffP 
EufOPPid 
NorlliAtoiun. 

GUI Plus . . . 
Stirling 
Proper*? . 

Managed 
teL BuuTO 
Fraroringion. 
Prvpetiul 
Fidditr.. . 

N M RoUbdnid 
Foreign & Cokuual 
SttPtolWri 
CndiSian0K»nuaa . 
Uftfti-5elen Senes 1 

Wf,** Irim 


Conibfil Insoraoce PLC 
57 LadvneTOL Gmidton 
UreGnD{AABMhig20-, 656 0 
FUTO UAUlitog 20- .226 5 
Eta) rdUL8XDAtag20 - 3405 
UtaFdUlAB/AM20 223 D 
Proper* lA&BWbag?0_ 1620 
HJtartoAAtthJaZO- 136.5 
Farto£oAAB)hrolB. - 194 D 
reTetaA&UAojaL - 1690 
CurevreaE«i6<8>A43L- 1X4.3 
Mugd Pens Fd AunlJB. 1300 
FrointPaFdlHlB-. 1465 


Mngd PmsFd Ann 18-. 1300 
FtoliaPaFdtoglfi— 1465 
EtayPensfdAnilB— ULS 
Moan PwFvl Ann IB.. 1585 
PptyProsFdAogm... 81.5 

Cup Fd Ana 15. 4210 

GA5 Spoon Aug 15.. JU5.0 


5020 
Ml 4 
3000 
1386 
153 0 
13b 9 
1726 
1707 
|07 7 

iilt 

139 5 
14! 4 
1X3J 
1221 
HI 6 

ii°o° 

1418 
87 0 
97 0 

3048 
176 0 
176 7 
l$b 6 
2?fa B 
2304 
145 2 
281 4 
237 b 
163 1 
157 2 

152 0 

Ufa 9 
122-1 
116 4 
72 5 
170? 

8b 9 

970 


502.0 
5284 
3154 
1460 
1612 
144 1 
1018 
1798 
1134 
226 9 

201 b 
14b 9 

148 9 
140 5 
128 7 
1175 
115 9 

:i 7 

149 4 
91b 

102 2 

445 2 
1853 
188 2 

164 4 
2384 
242 7 
15? 9 
2963 
2501 
171 7 

165 b 
160.1 
144.2 
l?8k 
122.6 

7b 4 
287 6 
916 
102 2 


Uarntlu Life pk 
RaranoodL Gloucester 014 7R2 
Ufe Fundi 

Marata^Ct J Acc 3718 
PropertySre3Acc . . 482.8 
Amman Ser 3 Acc 2462 
High YlHId Scr 3 Acc 568 7 
Gih-Edne Ser 3 Are J*»L7 
Mooer 5er 3 Acc. . 3b0 5 

teUvniimlScrjAcc . 233 4 
UKEguOy4tt . 314.6 

JapaaAoc.. 114 7 

Itort Ur* Gill An . . 150 h 

uas 

189 0 
4485 
90 J 
97.7 
1040 


0452371371 


HePderson Acc 
PerpeuiaiAec . 
Growth Ser 3 acc 
Ac* *e Growth. 
Euiwifl 
Far to . . . 
Itatea Funds 


- Crown Financial Uvuiftanot Ltd 


5gu6rei 


CIHF-Charitfos Official lm Fd» 

2F6reSlrveL London EX7Y 5AQ ,071-5681105 

income JnlSli _ 48251 486.93 — 6X0 

Axwu JTO31_ 1M« Lflb0-Z7 .— 

FUedlrorncmJdJl- U7Q5 117.28 9J9 

Fired re Am Jre 30... 144 95 14524 ...» 

Deposit tamm. vw Money MarftM Tirol Fmdi 

Charity Find lnt FdfCfaarity Entity Fd 
33GntierLMEC2V8AS 071-3826900 £01 Eotaks) 
071-382 3919 (Dealing) 

CJurtty Equity Ine_17189 63 9l.83ri -126 S27 

OtorHtCta*Are-....{9052 92.75 -1X7 5X7 

pnrlt? Fbfdfan be—[98-72 99JWN -056 9X3 
Charity Fired IniAre... 198.72 99 84 -056 9X3 

CdMngh Fond llhgn PLC 


Owl_— ... 18 44 

Buff....- . ■• 14.99 

Sug.-. _ 1459 

Gmuta..-.ie»7 

Deposit-.-... 1817 

font American-10 49 


22.70 
20-86 
19.42 
15 78 
1536 
IB 87 
18X7 
1105 
ixK 
M2 
1369 
9U 
1L77 
1755 
1455 J 


+0k2 
-0X7 
-0X4 
-0 34 
-0X1 
-0X5 
+002 
-053 
-0X0 
-0.15 
-0X0 
-0.17 
-0X7 
-0X3 
-0X1 


jjlaspi.... » -aiMi 225.0 

cmTPxtf taw«rrr.| list 

lite-hote*.... 154 4 

Etay.... ... .2431 

Leading Cnmoanter 113J 

to.. . . -20? 2 

European Nbn*gird._ 2371 
lutmaUonU__!22Xb 


2368 -3X 

197k _ . 

205 4 -12 

162.6 . . 
2559 -43 

U9J -8.9 
212.9 _ . 

3496 -40 

2333 -34 


Canton Assurance Lid (z) 

Etaf.......(446.9 4 

HhsfabcWJw^ - 1423 2 4 


081-9028876 


Crown rise, W6UngGU211XW 
“ Life Funds 

" American Acc_- 84 6 

- EtayAcc...537.5 

" LuttaAo.. . 157.2 

“ Fired luures Are.. 305 0 

“ High Income Are.465.4 

- tend Are..313k 

” fan TnMAre . . . 475 0 

~ Jap a n ue Acc. ..143 9 

Managed Are_ 403 6 

Mow? Are .- , 276 6 


0483 715033 


GKtEitoedC89J-113.82 1435J -0X1! - 

lUfltfn 

Atoned-_124684 261.941 -5X41 - 

PrelWSartro 

3Wa»... ... - 1657.00 607.09 -1013 - 


4719 
447k 
0670 
267 7 
147 9 

»1k 

1513 
2732 
264 J 

4008 

?Olk 

UA1 


Pro«rt? Are..123+ 1 

Indhtari Penston Funtad 


09.0 -IX 
565.7 -9.4 

165.4 -2.9 

321k -Lb 
4898 -100 
330.0 -5J 

494.9 -ao 
15X4 -eo 
4240 -6.0 

291 1 +0 1 
2464 - . 


-17 
—1L2 
-X9 


PenstoiH. 


^ m ... ]' 

: ™:l 


UUtd HJW Wl-19.741 
61606 616.8/1 -8.46 


JhpapAog^ 

5m Jap Cos 


dAaa26_;. J126-9 

■PM_.16219 

Cos Aon 2I_. J2B9.9 
iricafiug25 ..182X2 


132X 

6390 

29?k 

86.43 


-27 

-051 

-i6 

-446 


FlUfty ln w ri mert Services Ltd 

UtaJtaPfe1fe_rU»9 12901 -2X01 2X6 

FledgcJinu Charity Portfolio 

&toteUAm*El2ft7Dfl ,071-6X5858 

UK Emily_7Tfi09l99 0 9307 IhMUOT 5X5 

Eta.. _kQ4U2 DL96801-0 0060 9X6 


Mmt Figuring A 

Antonni . _ . 

GTOEmtivL .. 1 

JdP.ExWTOL.- . I 

PgcUfcEmgi. _ ...J 

CM Coro EnenpL _.J 


109662 DL9KSI-0006C 

«t Mmnt Ltd 

W2U7C7J9 -1404 
1 £11333 115 92 -273 
01719 32348 +4X4 
£94.01 96.946 -3,92 
£92.25 94 04 -0,12 


&mHIOM... 239k 
Inti rTO Ini F4AcefxL 255.0 
Flvudta-Accti) . . . 431k 
Gu MoneyFdAccul . 3D73 
MtaNtoU- 1X3 4 
13m*F dAcdd...... 307k 

XuroFdld_159.9 

STSrorW+FdArelo.- tt8 


iroeiMEjwwlAn920_ E11B0L 120.95 
MarfaMErottahL W.75 100 76 
Jwta£ifl4-lio . 637 80 3B56 


EnrohMtofoin- 

oroftatowo 

Foreign & Colon 

Bulnuced AreAog UL, 


£8889 

£83.18 

el Unit 

[1422 
I MIX 


90.68 

84.96 


484 L5S 
2,73 4.35 
1X4 1X1 

VR l* 2 

2,12 269 
^.. 496 

..... 290 
... 119 


inti Mm Fd Acrid.._ 307k 

lumftKd_159.9 

uTMrW+FdArelO.. W8 

Enropfab Metro.. 127.8 

Gfctel Metro..... . . 84i 

SurHelMfd. -%6 

UK Mriid ..103.4 

KftA ta tanftAta- 2038 
Psk Basin Fd Aretd..., 154.4 

fVpgFtf AcrifJ.-36B.7 

MUtahni .. 106X 


-16J 
-65 
-1 2 


-32 

-205 

-5.4 


1482 

148.2 


• Rcsvkud is mode vTOet Cbm ooauM 

Ksutarsn Uqlt.Tnst Ma n a pcn ent Ltd 

h d U l nu Mogd. . ...OT 86 MUR * W3 95 

INVESCQ MIM Mattgmrt Lid 


MUMtaP'Frito ... J403.O 1063JM| 

Mold PcrotAcd^.M—162.7 66kril 

Lmd Grafters & Co. Ltd 

PitroerwAngli.-- TQ2250 24500 
tncMhPrpApr22,...-1(13790 UOOkl 


.vJ : 

_| 7.80 

„ _J 6.90 


Deposit.....1817 18X7 +002 - total Growth . — 01.90 06 70 -1J 

fonh American- 10 49 11 OS -053 - gtaen y -- 253 0 2*7 7 

Europta.- - 1052 1X08 -020 - MMU 9 TO 2 -139.8 14/9 -01 

•Property... 5JM 552 -0.15 - -3185 331-0 -4J 

tafau-Urted 13 00 1369 -002 - Managed^-- 1439 1522 -2.E 

FurErettrti-067 9 13 -0.17 - tout—.. ZM2 273 2 

WCE«ilt>.-. 1LX8 11-77 -0X7 - -M03 264 9 -1J 

FlttlW.^.. 1657 1755 -0X3 • - Anwrfua^ --3063 408 0 -111 

GRt Edged (S9)- 15.82 1455 -0X1 - tantaonrf Rtaey... N3J 2tMk -21 

19S2iSbs , a , Wre- - 136 fl U*9 . _ 

fatoata-_124054 261.941 -5X41 - frrto.-- 2443 258-5 -JLfi 

FnlwSnto , _ . tout- 104.9 ILU> -J 1 

.3Way... ... - 657.00 657.09 -1013 - topeu-4050 104 2 -2.4 

EtayPensfam. . .ittU td HJW 141-19 741 - ton--121.7 L»8 -l «J 

3-Way Managed._161606 616.B7I -8.461 - Heritage Property 70X0 74.90 ..... 

Erorort to wTO tel Cutibkt Bta- _. 1175 123.8 -0.4 

GUiSta---110 57 18.871 -0151 - ta Sartet Pwta MmU&m 

»Abort pries are two &UI eM. y-. . 736.7 799 7 -16J 

Albany Life taumu Co Ltd capital Growth IS 50 9050 ^12 

3 Darfctf Lw. Potters Bar EJM1AJ 070742311 «taeny... .SS 4604 ..... 

LHeFnads Manag ed 2.^...-166.7 17b 4 -10 

BmBtoeOtoFdAcrid- 1686.177.4 -L9 - “arag«U-3«k 539J -7 0 

Equity Fd Acrid .. _ 11325 1192.4 -73 - ttommlA, --1584 167 6 -4 9 

EiroroefeAcrid-.- 2395 25X3 -5.4 - to&.-4/6.4 504.1 ..... 

IMI FTOlal Fd Acrid- 255.0 26&4 -L7 - -4225 446 9 -22 

FlredlntAcctU . ..4315 453k -0 5 - AroartaaL.. -- 6569 64*X -335 

GuMoneyFdAccid . 3073 3235 +0 1 - teratavriMooey.^ 32L1 3398 -5.4 

iMtanePd Accfd_ 1X3 4 119.9 -OX - tort.- HU I 97.4 

KTmm Fd Acrid..... 387X 007.3 -54 - F»tas- _ 290 2 307 1 -45 

Jmm MU_ 159.9 168X -L9 - Gkteal... IM.0 115 J -32 

UKM/GaHFdAcrid.- 900 95k -0.1 - Eurepro*-- lOftO 114 J -^4 

EwopCus Meuo.. 127.8 1345 -LQ - Japan --12R4 1359 -20 

GtohaJ Metro..-.. - . S4X 68 5 -12 - NemagiPrac*ty-7840 63.00 

SBSfbeWnro. -966 10G.b -22 - WtocrtoA— 1326 140X -04 

UK Metro.. 103.4 1080 -IX - W*Ftai 

KttAauta ft Acrid- 2035 2145 -6.0 - toUr Units- \ ££ 9 k 8 -16 

Pac Basin FdAretz)^,,. 154.4 MJ “3J - - L 0,41 

Pnn FdAcrifl._ 368.7 38BJ +0.1 - BatooTO BanfifEiwg. .JGM 70 47 X91 -0.6 

MuSerokte .. 106X U1.7 -0 7 - rmr+«— 1 ic. km. 

Mohlptete Acrid.I747J 706k -6.8 - 

P+mtonFtai 2 \Eyre Street Hill, LoadM EU85AE 071-27 

Brit BlacOdpAcrid... 190J 200,7 -X.1 - Cfty M E drt re^ Ufafcaam 

Eq Pm Fd Acrid_ 223 X4 2327.7 -19.1 - Ufe Mi 

Ebro Fd Acrid—. 3064 3245 -6.9 - Far EiA Boag EiWL- 38J 400 -4>5 

uni Filed tot Are™,... 472.3 WJ -4A - Fmd of IpvTri.m __ »4 XZ -Ok 

FixedIPLACC.UI. ._ 9795 10JL0 -IX - Itey -1QX 17L3 ..... 

Ct Moray Pn Acrid... 6257 650 0 +01 - Special Stations_7bX ‘ eol -0.9 

WfetoMSL..2Z4 2 2X9 - UK Growth._2X5.6 1214 -1.4 

mptucowcFaAcrid.12b.7 USX -04 - WorldCrtvti- ^ miu . 1OL0 UBl9 -25 

btfMenFd(d- 5556 5W.fi -*9 - PetalFtak * 

Jan Pen Fd Acrid. 2185 2300 -2.6 - MoUnte*-. - 1253 L3L5i -L4 

DKStaGDiFdAalxL. 9b.fi 10LB -OX - SpecuiSnutioM- 1139 11961 -IX 

CitateMetm._ 1401 1475 -IX - tHC Growth...-194 ft 204 6 -X,4 

Global Urim_ 07 0 92.4 -12 - Worid Growth-126.1 132.41 -3X 

Sans* n«zro. .. 1035 108.9 -?4 - DR Ufe Assures* 

UK Metro - . ...1107 1165 *13 - Managed. -92 7 97 k -L2 

N Am Pn Fd Acrid— 242.4 TOX -7.2 - Property.-- 907 990 -1.9 

PxBtola Fd Aretd... 1801 189 6 -39 - E*My-- 1289 135.7 -13 

PropBtyld. 662.0 6967 +01 - hfoMlonH _ 88.7 914 HL.9 

Altpi*to*MA ceuL.J 1518.4 U90X -154 - Ftadtotmt___ 150 0 257.9 -19 

Broharpnpds . . DoxntL ..- 144 5 L52J 

YXASuatev -1UO7 1375 -Ol - Lmfham'ft-PUc. 10U 106k_ 

YBAPertsroiaore^.-.r 112.9 USB -Oil - LretaaPropBta. . 618X 650 7 

Lreg&un DollariSS.J 1118 117 61 till - _15LI 159 p 


FlacdMOraL. . 
International . 
tasMThBl. 


re ia- 

owner, 


ILLD 
104 2 
1MIH 

74.90 

123.fi 

7997 

%% 
4604 
17b 4 
5393 
167 6 
504.1 
446.9 
M5X 
3398 

197-4 
307 1 

ttB 

SU 

1403 


American... 95 5 

Bunding Society. 1808 

Eitay -.. 598 8 

Enropare ..... . . 220.b 

FltanroL._ 3465 

lneroatkMhal . 157 9 

ImesunertlnBL^ __ 2355 

Japanese. 139.7 

Mta.-.400 6 

Money. JJZ.9 

Property.. 100 I 

Group Ptafra Fundslz) 

Amman._102.6 

f«Aty . _ . 656J 

Ftropsa*_....._ 235.9 

Raset IcUtvjl _ .. . 394.0 

NtcrwuiiflnaL_.. . L669 

M O — Trnst_ 253 7 

Japans*...._ . 1*9.2 

Ifoney. - ... 448 3 

Property..J 191.9 

Other FuadsCd 

BrtanEooftj. 5095 

CnronBrit InyA._ 9975 

HehUge—___253 2 

PE Coronet._1338 0 


" forty.. 


• ■ ■■■■■■■ 
Fradiid. 


RMlrtJKVJL _ .. . 

NuruUflnaL __ 

faw tem egi Tin_ 


“ Proooty 


1005 
190 J 
6305 
2322 
3b4 7 
IM2 
2475 

147.0 

4216 

350.4 
1895 

1065 

680.1 

244.4 
409.1 
175 0 
262.9 
1546 
5951 
4645 
1900 

5365 
1095X 
2665 
355.7 


-16 
+0.2 
-145 
-3.9 
-SB 
-2 7 
-4.1 
-10 
-72 
+01 


-lk 

-15J 

-4.1 

-ex 

-29 

3i 

-IQ 2 
+IU 


-UlJ 


PrtUSEgulty . 304 8 *15 2 -i 

Pen F.ir Eaxfrn 176 0 185 3 + 

PcnE*u4fejui ..176 7 188 2 -I 

iMiVof+N Americas l5b6 lb* 9 

PeuGJllPrt . 27b 0 2364 -< 

Pm Sicrling . . 230 4 242 7 H 

Pen Property 145 2 IH9 -J 

Pea Mau^d 281 4 246 3 -4 

PrtitofMjJUta 237 5 2501 > 

Pep Frareliitguw.. . IbJ 1 1717 -1 

PaiPepnul .157 2 165 b -y 

PcnRdrtltT. . . 152 0 160.1 -I 

Pen ft. V Rotfrtthild Ufa 4 144.2 -1 

An Forage A Catanul _ 122-1 128.6 -i 

Pm Stew Jrt Kerr .116 4 122.6 -i 

Pent OttfatSiihte Back. 72 5 7b 4 -< 

Pen MeltJ-Sntel 178 2 107 6 -1 

Pen Baring 9b 4 216-1 

PenGtafFli+dlnL 970 102 2 

Asslcuraztonl GENERALI SpA 
U7FendnnJiSf Lotai£C3M5DY 071- 
HntnOnroliUtUi IJ3 0 140 0 

ILuitn Genenli Pptr 109 5 1 15 J 

Hamftrpi DojdLm 105 0 110 6 

Hjualwt Eguity Inc. . 110 6 134 9 

Hunflm Europud .. 129 6 Ubk 

HarimHldilKaiK 119 8 I2b 2 

HauraJalTjrCuL 114J) 12b 2 

KjtraNiliAnerkJn. 1516 154.6 

HtamScartiB+HM . 135 0 142.2 

Kimpm Smaller Cas L3i 1 138.0 

GmsMtouaUaaata 430 7 4FS4 

GnrilWttaPrti 19b 1 206 4 

Gewli to 175 b 104 4 

Gresham Unit Assurance Ltd 

2-b Prtoceof Wale Rtf Bournrmouth 020 

6 1 ■ tow n Series m 

Managed Litefll . 1520 2 548 2/ -4 

Managed Pn^ton III ..1113.4 11931 

Grtsbam S eri e s [I 

MarutaLftell. . .|5151 542 8J -4 

MantaPentlapII. - .I625 B by* 4i 

Growth & See. Ufe Assce. Sue. Ltd 
Mill Green Rd, KaywanbHih.W Snap 044 
FlnlPteFinance _ | 299X3 

Lanetta Sea. - 

LandtMnkSeaAcc.-._|424 60 435*9/ 

G &$ Super Fd . . .1 22-0254 I . . 

Guardian Royal Exchange 

Royal Excfajage, EC3 Q71-I 


140 0 
U5J 
110 6 
124 4 
Ubk 
!2b2 
!2bX 
154.6 
142.2 
138.0 
4*34 
206 4 
104 4 


UtaeAvrereRAo.. UBX 
Pens Properir Are- .. 2251 
Peas Gilt-Edge Are 20b 0 
Pros Index Link Acc . 15b B 

Pern Mwey Mto are 206 1 
Pms UK EAU" 1 ? Ate... . 3419 
PfTO J«fnuUonii Are 294 7 
Hemfrnon Fem Are 173 4 
Perpetual Pros Are . 250 6 
WooffffchAcc. .. .. 2700 

lantwriy Imperial life Amraw 
UhFreto 

Growth . 369 6 

Managed . . 290 l 

Fwtdknmsi 324 7 

Stun CaplLal . - 264 4 

toil?. 89b 4 

Property . . J 270.6 
Petota* Freds 

Pert Mre Seri Are [339 5 
Pens MaaSor 3 Are . .1334.5 

rtTOMriy taerief Lfo run 

UfeFtas 

Managed Are . . . 1190 9 
GJlt-EjdpeAre . [l03 8 


Prooertr Are . . 
H*jYte«Are.. . 
Money HktAcc... 
toil Etaty Acc ... 
Win America Are.. 
taiwtty Triitot LlFe 
Ufe Freds 


Itt* 
103 8 
228 2 
2601 
176 7 
165 9 
10* 7 


3414 
508 2 
2592 
540 b 
380 7 
387 4 
245 7 
33! 2 
1207 

158.5 
14b 1 
Itt B 
472.1 
1035 
io?a 
1095 

145.5 
2369 
21b 8 

1651 
21b 4 
35fl 9 
310 2 
142 5 
2b3 8 
284 2 
C-Ud 

401 7 
305 4 
MLS 
2705 
942 5 
2048 

36*101 

357X1 


200 9 
193 5 
240 Z 
273 8 
186 0 
174.6 
110 2 


Vicuna toad. Chelirtord- CM11F0 
Arorr Bond CAtf, 1 . 2b4 6 2832 

Amcr Rac Bond IACC> 257.6 270 5 

AmerSaidrCa BdlAu) 137 2 144 2 

Australasian BdlAfri 11SJ 124 3 

CiBiUl Glh Bond lAai 10 90 50 

Lomodlty fired Ucri IfaO 6 Ifafl 7 

Depnit BtaiAccJ 333 1 344 9 

Equity Band (AreJ 906 1 451 S 

EquHy Bond be** 341 8 359 0 

European BtalAre) MO 6 252 7 

LertpewBiBerdUa 1 95X0 100 2 

EiireVrdBdtActJ. 418 5 4X9 5 

Fjr LaterafiandiAai .1518 159 5 

Gilt Bond (Are). . 335.4 373 3 

toUBredlAtt* bb.40 64 BO 

High Yield Bead lAtt) 225 3 2J6.7 

tadev-LwhedGtfiAiArel 164 5 ! 78 1 

Imerntl Oort (Are* 450 6 473 2 

intern Fine Bend lArel lb3 9 1722 

Jta>8wd(Arei. lbljQ 169 2 

Jure Smaller QKAai l?4b 130 9 

Managed Bond iA«i. 558 5 506 b 

Property Bond lAccI. .. 296 0 310.9 

Pec-my Bond (MO. 434 1 456 4 

Small*Co'vEta. .104 8 1101 

Petals Fadi 

AmrTkJMAGCJ, 537 2 564.0 

Puihfinq Soc lArel . 227 2 238 7 

CjpiUI Growth lArei 4Q60 95 20 

EtejmftiAccJ 372 0 Jtt7 

Eiuopcgn tAuJ 244 9 257 2 

European DI+ lArel 1015 106 7 

CgulTy LActJ . 6443 729 6 

GJIKAuJ .542 2 569 4 

Galg rAocl 66 00 bR 4Q 

lodti-Laid Gift Utori. 191 7 201 4 

tofemureuiutrej 1812 190 4 

rmllnciAai 194 8 2T4 7 

Japan (Are.* 152 S IbO ? 

WawrtJrAcc). 545 6 5 72 9 

PPP Fund (Are». . 559 0 587.1 

Pacrr.c lActl . . 456 4 479 9 

Properly (Act) . . . DIB 1 22*1 

RramcrytAcc) 302 8 318 0 

UK income 1 Are 3 180 1 189 2 

PenaaalPtaQaiAre) 2301.8 

MGM Assurance (z) 

MGM House. Heme Rd. Worthing 
UKEaUiyAtt ., 218.1 229 6 

^oJJSltoJUcroAre 918 9b 7 

forth Aiucrian Are 175 0 184 3 

PjcIIic Basel Acc. 284 7 299.7 

FiJLMlnterm Are 336 5 354 0 

Prtwnvj Are . . 202 5 213 2 

Deposit Are , .. .. 191b 20X7 

ManagrdAre . 229 7 241B 

littl Eqeftj Are . . 87 0 416 

Bonus Gwlfl Fd Are . 146 9 154.7 

European Are .... 97 h 102k 
Pnalu Funds 

Pens UK Equity Are. 252 J 2656 
Pens Spec S 115 Acc... fiZ.0 86,4 
Pro. Nin American Are ?018 2X2,5 

Pw PautlcBvblAtt 322.7 334.7 

Pens Fixed lift Are .445 6 469 2 

Pm Property Are 253 2 2b6 6 

Pm Deposit Are 261 7 275 5 

Pern Managed Arc.. 294 2 309 7 

Pens InU Eouity Acc. ,87 9 92 6 

Pens Ewoorjn Are 97 7 10 ? 4 

PrelKU/UCMgSKfei. 97 B 103 0 

Manchester Unity Assurance 

40 FowiuViiSUTfV. Majesty M22A0. 


0M52b62b6 


NEL Pensions Ltd 
Mil Ion Govt Dorking Sarny 
IkftrdwicrFta 

Barm* Mngd p folW 41 4 
Do ton 100 J 

FhlPi.i, Mngd PfodW 74 2 
Do Auum 95 3 

Gartmort Mogd Fund 73 0 
Do Areum . 1050 

HertrrMolingdP^tallO 8b D 
Do Arum 122 9 

HH3C0 DO lien n**. 7M 
Do Ac tarn .. . 108 6 

Mgr firm Wrtd Track 70 8 
Do Actum . 95 7 

Perpetual Mugd PfeJta 80.4 
Oo Actum.. . . 127 9 

C+MiFimd.. .. 124 5 

Do Actum . . . ifiOO 

Lkttff GipGwifa 95 7 
Do Ac cum 105 1 

l«ory Siinr 0rft Aueu 107 6 
Do. Actum 118 2 

■YES£DHJ!I Draw fold - 107 J 
Do Actum. .. 1552 
irB-EUOWtfGiteasto 610 
Do Actum ... 740 

Nidpqn Wanaut 43 
Da. Actum _ ... 50 


894 
108 1 
907 
81 6 
856 
102.0 
IIZQ 
122 3 
1139 
903 
1012 
109 7 
1101 
107 6 

99.9 

91 4 
105 9 
76 3 
67 4 
737 
9SJ 
118 9 
920 
117 6 
111 4 
894 
J05X 
157 J 
100 9 
,76k 
12LB 
93 4 
993 

9b 8 

96.9 
862 
90? 
727 

11X2 
644 
101.2 
9?B 
102 0 
451 
1255 
X09? 
1115 
1005 
654 
74 8 
986 

!J6B 
110X 
174 
12X5 
121X 
951 
1038 
107 9 
9SZ 
80.4 
102 4 
9BB 

1180 

09* 

40.9 

uao 

935 

10b J 
802 
46.1 
10b 5 
454 
52.0 
73 3 
36J 


962 
105 b 
03.4 
100 2 
76.fi 
1114 
905 
1294 
79 1 
114 3 
02.9 
100.7 
430 
1X46 

1310 
169 5 
100 7 
110 b 
113 3 
1244 
XL2.4 
lb3 4 
642 
774 
45 
3J 


0306 880077 


-11.7 

+0.1 

-04 

-20 
-45 
-7 1 
-44 
-03 
-05 
-3 3 
-2 4 

-25 
H50 
-74 
-10 0 
*03 
-10 
-1.4 
-310 


0903; 
-22 
-0.9 
-31 
-40 
-2 7 


: NM Life Assurance Ltd 

_ Enferpvite House. Portsrioulli 
_ Elite British 86 6 

_ E lua European . . OT3 
_ EJ ilc N American .80 1 

_ Elite Orieet . 73 5 

_ Elite Global Bond . 104 2 

_ Elite01 jurat .... 02 8 
_ ElUaG+Mh Qb2 

iv Elite Income. . .90 6 

. American. 274 7 

_ Artrallw 300 4 

_ CCM Vangta Unqd 540 5 

_ Comttence . 102.6 

_ DeuPtiX. 309 8 

_ toll/ . 104.1 

_ European. . . 373 5 

„ Ejvj income Dht. .910 

_ Far Eastern GrowUt 162 b 
Fned imcren 438 7 

_ luromr Actum 544 2 

^ fncomeDhi 337 0 

_ riftenulioul _ . 203 4 

_ Japan Smf 6 Cd-t 275 3 

_ Managed ... . 508 4 

_ Property .. _ 372 7 

_ ftnidentlal Property 1116 
_ SJutaoDreA liaiMlaa. 149 7 

_ Sculler compinm. 256 4 

„ StwtlalSfts 1041 

_ 387 L 

^ Unhcrtal Manata 1021 
_ Ufa Equity ... . 426k 

_ (JSSflillr Cot. .103 7 

_ Pent AES Mugd . . 667 6 

_ Pm Amerttan. .. 294 8 

_ Pm Australian . 412.2 

_ Pm CCM Vanvuni.. 236.1 
_ Pm Coeuiencf . _ 109.6 

_ Pens DepML . 249 9 

Pm Eamiy 6b3 0 

Pens Europru. . . 261 6 

Prm Far East G wth 184 2 

31 Pent F bed InierotL. 450 5 

- Pm Income Acc_ 276 b 


Pens International . 
Pern Japan Smllr Cos 
Pens Managed. . 

pm Property 
Pm fteMentl Prop 
Pont S'pore A Malay 
Pm Smaller Cos. 
Pm Spec Sics 
Pem Tokyo 


9X1 
940 
843 
77 3 
109 6 
87 1 
907 
95J 
289 1 
316 2 
5684 
106L2 
3261 
109 5 

393.1 
95.7 

171 l 
461 7 
572-8 
355 5 

214.1 
289.7 
535.L 
3923 
1174 
157 5 
270 4 
114 8 
407 4 
107 4 
4513 
1091 
70? 7 
310 3 
433k 
2485 
1153 
2630 
697 8 
275 5 
1991 
482.6 
2911 
144.3 
372.9 


137.1 144.3 -*30 

350 372.9 . . 

1404 8 1478.7 -if) 5 


0705 B 
-1 9 
-Ok 
-35 
-L0 
-09 
-15 
-15 
-44 
-7 4 
-00 
-66 
-lk 


-31 

-40 

-0b 

-5 7 7 ID 

-45 


-1 7 

-4.9 
-Lb 
-04 
-15 
-bO 
-3.0 
-134 
-7 9 
-JI D 
-3 J 
-12 
+0.1 
-10 0 
-2 0 
-34 
•40 
-43 
-*30 


3857 
102.B 
160b 
1130 
169 0 
365 7 


- Pot Universal Mpgd ..1112.5 


Pm UK Equity... 
Pm US Smllr Cm 


2451 

1387 


406.0 
100 2 
190 l 
118 4 
1770 
384.9 
1184 
250 0 
146 0 


Prkn. LifeSate 4 Are. Pent bon Scries C Are Aug 25 


- N & P Ufe Assurance Ltd 


Provincial Hu. Brad 
Life Managed Fd 
Pemron Managed Fd 
Life Depot* Fd 
PWkn Dcpmii Fd 


1000 

1072 

1227 

1X2.6 


Egnltv 

_ Fiard iPtcreu.. 

_ Mfauev 
_ Hlnifri 
_ PouftonudLlfoTu- 

_ Eqmiy . 

_ Fiied loterou. ... 

_ Mousy. 

_ Mauta. .. . 

1 Maim life Grtnm 

- St George's Wjj Sl+i 

- MaautaSer I £ i 

- UiuptfSer3 
Property Ser i & 2. 

- Property Scr 3 

- Equity aer 1 A 2 . .. 

- Equrty Scr 3. 

- Gilt Eogen Scr 1 & 2 

- BftlUtaSer3 

- DepmJiSer 1 & 2 . . 
* Demit 5* 3 . 

- ftwnincrtSer X 

- imernationaJ Ser L & 2 

- IrtenuticnalSer3 . 


957 
Ub 7 
1285 
104 0 


92.9 
1206 
144 8 
URL 


500J 

915 

471k 

898 

61J 4 

920 

503.4 

L20 7 

303 0 

L2XJ 

258 8 

34-U 

757 


100 8 
122 9 
1354 
109 6 
I 

97 9 
177 Ol 
152 5 
109.6) 


tAjalrii 

96.5 
4964 
94 9 
6436 
960 

529 4 
127 1 
318 9 
127.7 
271 0 
367 b 
797 


8329361 


National Mutual Life 
TpePrtory. Priory Pk. KKchlh SG52DW 
HtetorPtaFwdi 
MJugrtf ... 1665 175 3 

UK tony 177 5 10b 9 

Ovrwas toity . .. 116 7 12? 4 

Fned InumL 170? 179 2 

Properly . . 120 9 127 3 

fariet Linked 157 3 165 0 

Deport- . 176 1 JB5 4 

WitliFrofllM0J. .. 144 2 151k 


National PravMcnt LntiMion 

4SGracechurdiSl. LoPdEW EC3P 3HN 


0374 7X7006 

I 


0462422433 


-6 5| 
-5X1 


MjnjgedfnlL ... 
Do Accm. 
Pxwpaty toiL. . . 

Qo tod . 

tottylnU _ 

Do Acorn*. .... 
Gih-Cdtafaift. . 

Do Accra 
Giarouteed tart 
Do Accum 
totenutfonal luiL. 

Da Actum.. _ . , 

iKlea Lk. Gilt faux 
fto fleam.. . lfc 
Managed Ser 2. . 
Prnwtr Scr 2 . 
Equity5er 2 ... ^ 
Gill Edged $w2 
Guram eed Srr 2 
tall Seri .. . 

huHLlnM Set i 


1X62 
153 3 
12X6 
106 4 
1622 
109 3 
\ 148 0 


- Eqiiftf Scr3ACC. . _ (514 2 541 3 -10 - 

- G*d Managed Are . . (421 0 443 21 -13l - 

- PctaiFrato 


3002 
459 1 
X9.8 
5Q5X 
351 9 
539 2 
284 2 
450 8 
319 0 
340 1 
313 I 
4099 
lbZ4 
253 8 
2 1434 

2 261 3 

b 120.0 
« 154 1 

7 170 7 

I 1151 
1 156.6 


Managed 
UK Equity . . . 
Oaryji Eq 
Anvrrut .. . 
FarUU 
Property « 

Filed hit 
hvteiedCifl 
Dta< . . 

With Front . 
PemfM FuadCAuera 
uwagd 
UKtofty - 
OrtnntEq . _ 
AlMfiUk . _ . _ 
FarEa+f 

Prtpw+y . . . 

Fi tecum 
Indexed Gilt 
DritoML 

NPl PemlmUtagr 
Manata Fund 


3282 
414 0 

§30 
276 2 
192.5 
2906 
165 6 
197 9 
1126 


477 8 
561 1 
508.4 
3310 
4799 
,244 9 
366 5 
180 I 
12863 
ntLto 
11076 7 


345 5 
435 8 
3113 
2664 
2900 
202.7 
305 9 
174.4 
2084 
1185 

5030 
5907 
535 2 
3485 
505-Z 
37 fi 
385 8 
US*b 
3014 

109591 


071-62 

-51 

-01 

-45 

-60 

-60 

-02 

-09 

-02 


-7 6 

-XI a 

-ZJ 

-01 

-10 

-02 

+01 


Prtcn Aoguu 3 fort deaf tag Sepferohr I 

Norwldi Union Asset Management Ltd 


0203 752000 


-4 4| 
■ ■ ■ * 

-4.41 

■ ■■ ■ ■ 


44441X307 

■ ■■■ I "" 

" ■ I 

■■ ■■ I 


071-2837101 


Property South. .. 

OioUs »to-Pftt Lff-fw.. 
“ Qwicefl WilHPtttSiriH. 

ChpcrsUinipd.- 

Qtofctf* Equrty. 

” rioJdP WM Pftl teaq-Tqi . 

fraVdASet-ii- 

Fratan Managed. 

frMdvtouy. 

" GKUfftrtLfotaatv 


I Eagle Star Ufe Assarauce Co Ltd 


MohlpteteAiaBCi).1747J 

BrUBtaeQdp Acrid... 190J 

EqPnFdAcriH_ 223 X^ 

Ebro Fd Peril)—.- S»4 

totf Fiied lm Acc.—... m.3 

FIvbIIplA cc.l/1. 979k 

Gt Money Pn Arete)... 6257 

HteitatvsL.. 224.2 

H#1mtaFd*di).— 126.7 

bUMafeU)- 5556 

Jap Pen Fd Arete).218k 

DKSndlr GD I Fd AdlxL. 9b.fi 


071-2784488 


_ Bart faad. Owtanfiuj AL53 7 
_ SeoicFta . _ .... 160 7 

. BlrtOlpFitt.172.5 

_ PcrfomuDcv F«|__ 157 9 

_ Adiiut un Ms F»«f. -- 131.7 
„ Bte to Fd (2*1 Senes). - 109k 

_ tortfama^OMSert.. LflU 
AtoirimiFd(teSef1._ 97.90 
« UK fof 4 Find ha Ft-, 122.9 
_ UK Equity Fund -.109 5 
_ Property Fund . . . 105.0 

£mnHHLiIOpQiFd 114.0 
town Fund . . 107 1 

m North American Fd __ 120 5 
Drlraul DppsFucri . . 1032 

UpanBC Fwsd_67 10 

WilhPrtfllX. _106.5 

z BrtnrifiWbsUfrFd^ 109.9 
POBionsSector.. _ . 170 4 
_ PtaH fita+CMp. ... 150-2 
_ peRMcu Perfamupcz. 107.7 
_ PtesfMiAtfwniiifnift.. 94 70 
Penums Wirt Profits. 1158 
_ FenkUKPrritFwItaU 120.1 

_ to UK Eerily-114 7 

_ to^P rnoertr; ■ AP2 .7 

Pena European.. 109.7 

_ Pen Nth Anterior _ 115.4 

„ Pens ftiemjl Oppi— XMJ 
PcBJaunesc . ... 72X0 
Z tahSriWbhFrflRift. 160. Q 
_ towri Bfost to Fd . 117.4 


liniirrr T 
WuhPrtfV 


1692 
LSI 6 
166J 
138.7 

115.6 
1065 
103J 

129.4 
1I5J 

110.6 
120.1 
llZfl 
126.9 
3007 
70 70 
112.1 
U5.7 
1B8.4 
1581 

113.4 
99.70 
1219 
126X 
1208 
108J2 

127.6 

115.5 
12L5 

109.7 
75 90 
169? 
1236 


02422 

-£lb 

-270 

-UO 

-1J» 

-200 

-wo 

-UO 
-0 20 
-UO 
-120 
-2.40 
-2X0 
-1.60 


+010 
-1.70 
-1.90 
-1.90 
+010 
-0.40 
-1X0 
■ • ■ 
*1 JO 
-UO 
-2 80 
-2JO 
-L70 
-0,60 


6540 
1X44 
130 1 
140 0 

141.9 
112 5 
1110 

790 
nUd 
3U5 
4?4 7 
4MX 
614J 
458 7 
JN0 5 
147 7 
1691 

77.9 

12123 
1M.3 
25b.fi 
mUid 

370 I 
490.0 
522.6 
692.0 


68U 
147 2 
137 0 

147.4 

149.4 
1104 
116 0 

88.7 

840 


33D0 

447 0 
477J 
646.6 
4H2.8 
41! 0 
1555 
1780 
B20 
Z237 
1711 
270J 


389k 
3158 
550.1 
728 4 


Managed fallal.. . 3U 5 330 0 

Do Actum. .... 42*7 447 0 

Equuv taitJal. . .. 453X 477J 

DO. Aecum . - 614 J 646.6 

Fixed WHat+iitef 458 7 4H2.B 

InwtatonWAcc. JN0 5 4110 

NtlAittrtoiflcc . 147 7 IMS 

pacific Acc. 1691 178 0 

European Are.. 77.9 02 0 

FnvertvAtc. 2123 2237 

Ita-UntedAcc,.164 J 1711 

Demi Aeretfi .... 25b.fl 270J 

EME Petaws Hwuqnta Ud 
Pot Maitatairuaj. 370 1 389k 

Pm. MaiutaAcc . 490.0 515.8 

Pm tortylmiui- 52.6 550.1 

Pnrt EtayAcc 692.0 728 4 

Hearts of Oak Insaranee Group 

Hem ol 0 * How. 9 tots* fU West 

Lf+cester LEI 6Hf I 

HOBSLifvFuwh 

Prapwiy .... 58 3 60 7 

NUupd_ 235 9 250.7 

raxEjempL- - 117.6 124.b 

fortlfVrtd.. 95 k 100.9 

KouPrwlfScrfK? 98 3 104 5 

Nm Eurwan. . 96 7 102 7 

Mow Gilt Edta 109 4 116 2 

A A Fund..Ilfi4.7 104 7 

UmiASUttFita 

Etair..134.0 142.3 

toi^StoiBa . _ 500 53 1 

tatcnultoul.-. 44.2 46.9 

DtoKL ... . 164 1 68 0 


-5.4 
-7.4 
-7 9 
-10k 
-4.4 
-69 
-1.7 
-3 7 
-lk 


PtfB Ej£td Lf.. 

Pecs Managed 
PemGilt-utoe .. . 

Pot Dentil -. 

fwu Property ... ■ 
SivhiBMd.. 


Legal & General 

IfBftASUTMCt 
2. Monteflort toad. H 
Bnriifi Opps Accam 
Bldg Sot Ud Acaun.... 

Cato Acc wn.,. 

Equity Accra . . . 
Edtvpun AcCvn . . 
Far usurp Accra. . 
Fiied Accum - . 
InfaKlnbid Accum 
farttowatlunal Accwei _ 

Hmydflcpni . 

Wth A ural cam Accra . 
Property Acoiil... ... 
W wide Dm Accum . 
ItoUPctaw 
KlMWoolSann. KT 
Ex. Bldg ioc Lnfad. . 
Do Accum . .. .... , 
EACiept Cush failL.._. 

Da. Accra.. 

Exempt Eqty. fattt. _ . 

Do Accum +uuuu uuu u . 
EupptEuraML. . 

Oo. Accum. 

E tempi FarEaR'eHL. 
Do Aura . . 
Erorape Fix+d taiL.. . 
Do Acorn ... 


72b 1 
629.6 
513X 
502.5 
588 6 
20b 1 


7643 
661.7 
540X 
5Z90 
619 b 
217 0 


Mercfiaat Investors Assurance Co Ltd 

Pan of the Ml Group 

St Binbotainnri Hero, Lemn Mead. Bri&lol BS1 2NH 
For pollris starting after April 1978 


For all other fund urforrutlM Tel. 0801800100” 

Mi Managed Fd. 5 02 528 -0? 

U| Inurvatlodal . . 342.5 360 5 -4.9 

Ml Nib Artter Equity .. 140 3 147 6 -3 4 

Ml Property. 420 2 442 J *0 2 

Ml UK Fd ... _ 2*02 Ml -51 
Ml UK Equity J245 1 258 0 -3 7 

For contracts wfm only one pner applra mw the brd grace 
Aowe above. % CalH dialed u Z5p/mii rifop rata. 


BN51SE 


1174 

171.1 
263b 

762.9 
145 5 
19b 4 
48b 9 
1534 
358-7 
559 0 
ifab.6 
309Jj 
114X 

jObTli 

1667 

217.4 

296.2 

486.9 
772.0 


l2Jb 

2773 
803 J 
153^ 
206 8 
512.6 
1613 
377.6 
5885 
175 4 
325.4 
1304 


02738 
-LX 
■ ■■ ■■ 
*01 
-12 X 
-2.1 
-24 
-16 
-0.2 
-5.1 
-7 2 
-2JB 
«01 
-Ok 

07371 
*0 21 


- 33p/piUi at all ether un» me 

' Mercury Life Assarauce Co Ltd 

I 33 Klaa wmiamSt, London EC4R9AS 
_ Portfolio _. . 504 bl.4 

_ lutenuuaul ..... JdO.l 42 2 

_ UK Equity . . ..„ lil 9 54 6 

A Briuqi BkaeONp .. 159 8 629 

_ UK tacome. 315 54 2 


3 *02 

S O 

k 

512 6 +02 

812.7 -14 4 


1260 7 1X35.5 


134 1 
172.1 
171 7 
2171 
463 5 
7bl 7 


. Ea fataUft GHL_ 127k 


_ Da. Aura 


1792 


05X3549010 


_ EucaipitatJ taHial.... 165 3 

Oo. Acaufi.243 7 

„ EumplMta tatL .. 540.4 

Do Accum.90 LX 

^ Emu N. Am*r. lulL 159 7 

_ Da Accra. 201 9 

_ Exempt Prop lnlt_ . 7765 
, Do Accra. . . 454 X 

Sp. Deposit ln*l - . 227 2 

Do Accra. . ... 331 4 

tadaFtalirtL. . . 950 
m On. Aeon ..114 2 


•"• - Esglc Star inur./Hliflmd Assu. 

- 6DSL Mary Axe, ImtaED D 

- EJtaMri Upfu 12112 21091 


071^9 Ull 

-Z10I41B 


Property to . 
Pmlop Maoaped.. 
PP. Manta 
ApskUuta 


58 3 
101.0 
1193 
505 


60 7 

250.7 
lM.b 

100.9 
1045 
102 7 
116 2 

104.7 

142.3 

511 

46.9 
680 

60.7 

190.3 
125 5 

61b 


Appresiir Growth toft... llIAJb 
Oo.Accra.. _J141 j8 


14JX 
101 2 
180 8 
Z2a6 
487.9 
0Dlk 
1344 
100.7 
174 0 
256.6 

5? 2 J 

9488 

1602 

212b 

2911 
4785 
239 2 

3489 

1000 

IXOJ 

1312 

149J 


-238 

-23 

-32 

-3.0 

-38 

-1J 

-21 

*0.1 

-02 

-31 

-Bl 

-134 

-35 

-45 


_ UK Smaller Cos_ 365 38 4 

_ America* . 40 4 50 9 

ta p w ill ... . 25 0 26X 

Pacific Baton.- 52b 55 3 

w EuTOpul _ 464 488 

_ Fiied totem... . 65.7 64 1 

_ Property ...._ 71 7 75 4 

_ BUS Society A Dep.... l7l 7 75 4 

I Midland Ufe limited 

- forvkfc Hsc. Conrmerttel Rd, Southaippi 

- Aditofowtfd. 46 5 49 0 

- folBMCtfFd.. 594 bZb 

- DriePUrtFd. . 64 2 67 b 

- Secure Fd. .. 67 4 710 

- UK Equity Fd . .. b5 0 fa9 3 

- fefioitatloralFd 47 3 44 0 

- Money AJUriat Fd. 68.4 72k 

- FNed Interest Fd . . 62.7 661 

- Pros Adeerinroos.92 6 47.5 


on-?a 
-o 70 
-0 60 
-0 40 
-060 
-0X0 
-0 30 
-0 10 
-! 40 
-O 30 
-1 10 
-100 
-0 20 


10701? 
-0 91 
-07 
-04 


PO Bra 140 Norwich NP31PP 
NUAM Fundi 

Managed Fir* 68 I 

VriUeteumiue 67? 
EoriiyFund 76 2 

hntruM Kvul Fund . 54 9 

European Fund 59 5 

North American Fund 64 5 

Pacific f uni. . ... falb 

ProtarFand 71 1 

Fned Win** Few 3 

frdei lirtrd S« Find 6? 5 

DrprJlFuni . 7* 1 

IWJAM let h im rt Ptlrt 
Murd Fend 7b I 

Oh Orduury ShaieFl. 87 0 

laterjutioojl Fund Vi 7 

Property FimL 058 

Flirt taiemi Fund 0? 7 

brier bated 5 b Fond 68? 

DeuPUtFund . ttfi 

NUAMtttFl 
Man*?* Find 9b3fi 1014 6 

Easily Fund 2093 4 2203 b 

International Fund 145 b 153 3 

Prort*lf Fund 4526 4rb5 

Fned laiermi Fund 4918 517 7 

brier Litort 5 k Fort 64.9 68 4 

Pepd^lt Fund. 314 7 3313 


0603622200 


1X3 3 
47b 5 
517 7 
684 
331 3 


-14 9 
-38 9 
-27 
-0 3 
-32 
-0 3 
tO.l 


I Norwich Union Ufe Insvranct Sot. 


- fa* EUUixri.. 


107 B 


- Pot Drteuitoe.. U 1 7 

- PbtSKwt .... 109.0 

- toUKEoriiy.. U3J 

- to InitoUtlMjl. 91 8 

- to Money Marfan.*- 1090 

- Pm Fluff lHm'4 . 113 5 


113 5 
1176 
114.8 

114 J 
9b 7 
114 8 
118 5 


Liberty Ufe Asnnpce Co Ltd 

SUitai W. NewBarott 


- SdSecA . . 4340 

- Uauta- .-. - 37 J2 

- Equity . 34 27 

BhvChlp.53 24 

- SotctaiSJu... ..3100 

- iPUrutloiUl . -4251 

- CmoeapFlfid - . 1320 

- America*.. . . 33 08 

Pacific. ..38J8 

- Property . . ... 28 16 

- Fluff Yteid. , . 32 45 

- lrianl Linked Sea ... IBM 

- DcpoilL. 27.12 


45 69 
3429 
36 08 
56 05 
32 72 
44 75 
D90 
24 30 
40.41 
29 65 
3416 

%% 


NEL Bntannia Asset Cs LU 
MJItoaC&mt, DqrUo^i $fanvy 

Cariul Growth. 110.4 116 21 

AlanitaIncome..— 104 1 L09.6I 

CdpStaSreB. . . 958 1008 

Mitrt Incomes* B..,.. 109k 114.7 J 

Wtfti choke brorttroect ?mte 

SW 81 ***.lisJ-J SS2I 

MAHtaPcrtfUtaFta 

Baririqs Mugd Life . MO 92 6 

FidelityMmdUfe. . 

GlrlinreMn^d LJI#, • 8**-0 93.7 

Henderue Mm* Life.. 923 97 2 

■IVESCOWflforiLll. 09b .94 3 

Prepftual Mm LH« , 107 6 1L3X 

■BOBUflOTirnLii- 56 2 59 2 

IhnuCrtfllr *4 Triton 82 1 864 


OJ06t 

-09 

-08 

-oa 

-09 


Surrey Street Norwich NR13HG 
IMfflsriUfe 

Ui.in Profit Fd . 1?494 131 52 

ManrirtFd . 92« ,97 07 

U KOnl Share Fd 9b 71 10100 

Inurfuuoral Fd. 80 25 

European Fd 80 89 05 15 

fortoAmr wan Fd ...9059 95X5 

PJtHie Fd . . .. 71 10 74 84 

Property Fd . .04 79 09 25 

Furtte Fd . 117.11 123^7 

lull BoojjFd . .. 110 14 }i5-2S 

Depose Fd ... . 1123 20 129 00 

(fotihcdPcrota _ _ 

With ProfiftFfl 172 60 JfiO 63 

ManataFd 153 20 Ibl 2b 

UKE+enrFd lb2«7 171 02 

ipuntattal Fd. 139 40 146 83 

EjnoppjaFd. . . . 13X 00 137 89 

forti Anwnuii Fd.. L5L.7B 159 77 

PxifkFd . 105 40 110.95 

Property Fd _ . 155 95 164 16 

Fiied lm Fd . . HbXfa 254 0b 

tntlDOMFd U7 03 144Z5 

Bldg Sre D+P Fd.161k7 170 39 

PeSrattfa»r*4» Unlt-Urieff Ptar 
Mte+dFimd . 422.4 444k 

QrffknflrtSliair FbbH 635 3 668 7 

iPt+fdJtumal FuM - . 15Z0 LfaOO 
PicccriT Fund . . 2642 27ft 1 

Fned immaFued 417 3 439.3 

MteritaMSrcFwri.. 1942 204 4 

Dnxnrt Fmri . 209 J 304 3 

NorWfCfa UMKS Aog 14 . 99426 

Prices atjlAeg 18 
JcmyliwntaqtPla, 

WHh Profits Fund.J127.M 134k? 

Inti Equity Fund . . |90b0 84 84J 

tall fippdrpqd.lll4J9 120 41! 


0603622200 

+003 
-1 5b 
•*104 
-1.51 
-1J1 
-181 
-116 
-072 
-109 
-167 
+002 

+005 
-2.38 
-317 
—2.41 
-Z.1X 
-303 
-1 73 
+0 03 
-088 
-1X5 
+0.04 

*53 
*13 1 
43 
*04 

*3.0 

-10 

+0.5 


+004 

-1X3 

-LM 


IfciiiifrtalFrtrTrUc.. 
Specialist Ftorii 

CqnemiWtv. 
Barings Eastern 


997 
101 7 


VM9l 
109 ?l 


-111 - 
-3 41 - 


Norwich Umm PcssJuns Muanment Ltd 

assa®s," 13 * 

BafurtMJdrirdFd . 295 97 Ml fe -51fi| - 

GrtaBhLuutaFd . 95 74 97 61 -109 

Swimd Ma n a g ed Fd.. 199 67 100 971 -i SI 

PrtGfcatriAft62S 

Conti mi«| oo next page 


- * . 









































































- . —d 


_- L..-» . _ _ , 


• I- 


- J. , r. _• 




mf 


i 


1 v 

a_ 


FINANCIAL TIMES WEDNESDAY AUGUST 26 1992 



FT MANAGED FUNDS SERVICE 


Current Unit Trust prices are available on‘FT Cityline. Calls charged at 38p/miruiW 9128. 
and 4Bp/mlnute at all other times. To obtain a tree Unit Trust Code Booklet ring (Of U __ 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FINANCIAL TIMES WEDNESDAY AUGUST 26 1992_ 

MONEY MARKET FUNDS 


FOREIGN EXCHANGES 


Close shave for sterling 


STERLING fell within V* 
pfennig of its floor against the 
D-Mark in the European 
exchange rate mechanism yes¬ 
terday, but the Bank of 
England narrowly avoided the 
need to support the currency 
through intervention, writes 
James Blitz. 

After a comparatively quiet 
morning in European trading, 
the pound and the Italian lira 
fell sharply against the D-Mark 
after an opinion poll indicated 
that 51 per cent of the French 
population would vote against 
the Maastricht treaty in next 
month's referendum. 

The prospect of European 
monetary union collapsing has 
become a strong incentive for 
investing in D-Marks as a safe 
haven. Sterling dived to an 
offered rate of DM2.7820, com¬ 
pared to its floor of DM2.7780. 
The Italian lira was offered at 
L76-1.5 per D-Mark, compared 
with its floor of L765. Both falls 
threatened interest rate rises. 

In London the government 
continued to insist that it 
would do “whatever was neces¬ 
sary” to protect the pound's 
parity within the ERM. 

The two currencies 
rebounded from their lows 
after another French opinion 
poll came out showing 51 per 
cent in favour of Maastricht. 


However, Mr Mark Brett, chief 
economist at Barclays de Zoete 
Wedd In London, said it was 
pointless to buy sterling on the 
back of the second poll. “If 
only 51 per cent vote in favour 
of Maastricht in France, the 
treaty will be politically dead 
anyway,” he added. 

The Bank of England may 
have been saved from having 
to intervene because the 
French opinion polls were 
released at 3pm. ERM rules 
only operate between Sam and 
4pm in London time, so the 
Bank no longer needed to 
intervene after an hour. 

Sterling closed in London l 1 , 
pfennigs down at DM2.7875. 
Today, the Bundesbank carries 
out its weekiy intervention in 
the market. Jf it withdraws 
funds from circulation to keep 
in line with its monetary 
growth targets, it will push up 
call money rates. This will 
sterling holders into 


scare 


thinking there will be another 
Lombard rate rise. 

The D-Mark also gained sub¬ 
stantially against the French 
franc, ending at FFr3.413 from 
a previous FFr3.405. A measure 
of the German currency's 
strength over Europe is that it 
has moved up two places in the 
EMS grid. It is now third from 
the top of the grid, narrowly 
behind the Belgian and Span¬ 
ish currencies. 

The dollar had a quiet morn¬ 
ing in Europe but was rocked 
by poorer than expected 
August consumer confidence 
figures. The conference board 
index was expected to rise to 63 
per cent from July’s 61.2 per 
cent but dropped to 58 per 
cent, its lowest since March. 

The US currency quickly fell 
from DM 1.4010 to a low of 
DM1.3940, but clambered back 
to end in London at DM1.4000, 
down 35 basis points. In New 
York it closed at DM1.4022. 
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STERLING INDEX 
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9243 

9263 


Ellin tired tQiuflie 16777 i9734> 
PreviQns dar s open Int 52299 '526101 


THREE MONTH EUBtRJDtA INT- RATE 
URA 1,000 m points if 101% 


Cow 

Sb 83 43 

Dk 84 48 

Mar 8530 

Jun 85 71 

Eilitnaud volume 3151 >16721 
Previous dar s open lm 21621 (214461 


Hrqh 
04 15 

84 72 
05 40 

85 75 


LOb 

83JB3 
84 47 
0520 
8565 


Prei 

8416 

84 68 
5545 

85 86 


FT-SE JS0 INDEX * 
£25 ptr fall kdei point 


High 
2314.0 
354 0 


Low 
2256 0 
2305 0 


Close 

Sep 22040 

Dk 2330 5 

U«r 23660 

Estimated vpliBif^ 21925 (L538U 
PrriMK OJr s open Wil 48594 I48475i 


Prev 
2316 0 
2363 0 
2390.5 


i^mracts traded on APT. Q<nmq prices dvra 


POUND - DOLLAR 


FT FOREIGN EXCHANGE RATES 


Sour 

19410 


1-mtli. 

19787 


3-mth 

1.9553 


fr-nrth. 

L921B 


12-mth. 

L8627 


MONEY MARKETS 


Futures dive 


FT LONDON INTERBANK FIXING 


STERLING cash and futures 
prices discounted a full per¬ 
centage point rise in base rates 
yesterday after the pound 
came close to touching its ERM 
floor against the D-Mark on the 
foreign exchanges. 

Short sterling futures dived 
again in the early afternoon as 
the pound touched DM2.7860, 
less than a pfennig from its 
ERM floor. News of an opinion 
poll showing that a majority of 
French will vote against the 
Maastricht treaty next month 
worsened spirits. The Septem¬ 
ber contract felt 22 basis points 
from its previous close, to 
88.98. The December contract 
dipped 26 basis points from its 


UK clearing bade base leading rate 
Id per cetrl 
from May 5, 1992 


previous close to a Low of 89.00. 
Volumes were very high, at 
over 50.000 lots. 

In the sterling cash market, 
period rates firmed even 
further. Throe-month money 
rose to 10% per cent on the 
offered side from its previous 
close of 10H per cent All period 
rates from six-months out 
closed at 11 per cent on the 
offered side for the first time. 
The one-year rate had 
previously finished at iov. per 
cent. 

Several dealers suggested 


that the British government 
may have missed its chance to 
turn the market by not lifting 
interest rates yesterday, "if 
they raise rates to li per cent 
tomorrow, they will find that 
the market is already lending 
money at that figure." said uiv.- 
dealer. “Eleven per cent bus»- 
rates may not be enough to 
save the pound.” 

The only relief appeared t>« 
be in the Eurndeutschmark 
futures market, which rose on 
hopes of a cut in short-term 
German interest rates. At one 
stage, the September contract 
was up 3 basis points from its 
opening level at 

The Bank of England was 
highly accommodating m its 
operations, dealing in ail Huir 
bands and the repurchase 
agreement (repol at the rates 
established on Monday. 

The Bunk forecast u shortage 
of £950m. tn the morning, it 
bought £50m of Bund 2 bunk 
bills af » 7, « per cent . f mm of 
Band 3 bank bills at 9S per 
cent, £2m of Band :i LA bills. 
£18-1 m of Band 3 bank bills. 
£9m of Band 4 LA bills at 
per cent and £226m of Band 1 
bank bills. 

Later the Bank bought f.ni 
in Band 1 bank bills at «*. per 
cent. £5ftm of Band 2 bank 
bills. £69m of Band :l Treasury 
bills. £252m of Band a bank 
bills, £3m of Band 3 Treasury 
bills, £145m in Band -l batik 
bills, and £G0m in the repo. 


11 ■» . - :-i 35 

3 1 *in»J> 'JC •) 1.1 ir. | 

| 6 montln US Dollar? 

r. 

ol.nr 3*j 

bid JI; 

offer 3% 


fun. > i»r*. imi'h .u .ihw>.*i.. irt-.ii .ijdi^u-a '<j itv uf^mi of UwbM Jtuf offend rates forSIOn 

Quniri -o *n< iri..t. i-r [. v ns- rrM H n.e mmfc'* ji ; 1 0u j m ejji BOritlnq dJy The bjnta rn fMMS WMimmlQ- 

5-riQui- N.irjon .11 & P.xis and Mortal Guaranty Trust. 


0i. -k -)1 iiV-uft [h ht he 3 ink 


MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 


4 iini 


^'Illtr ■ llr 

lum ■ u 
F J, 1 :ii>cJ 
-ii -n l> 


r i • ^ 


'.•if ti.nqfP 
T -iiiM'ir.lh 

' k ‘-f monrh 

iH'm'h 
One o.j, 

^ .*■ s-.ir 


284 

>.07 

324 

3 37 
356 

4 JO 


Huteyear .. 
Flieye-w. 
Smiyear .. 
10-ye& 
30-year. . 


. 405 
573 
6 27 
.673 
. 747 
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r.vo 
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Sir 

Lombard 



f.i- ..rh 

MQiiThn 

Monte 

MortUB 
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fr ►j-.Ijjj* 
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. 
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, 
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- 
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v- 
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LONDON MONEY RATES 


Aug 2S 

Oe-?riiigut 

7 djy% 
iiotke 

One 

Momh 

Three 

Months 

SI* 

Months 

One 

Year 

Incerfa^ni. OP? -r 

10 

10 

10% 

10JI 

11 

11 

IriiKiti.ini. B"' 

* 

9‘j 

10% 

10 j: 

101* 

104i 

M^rluig r"0'. 

_ 


ioa 

10B 

lOJi 

10 H 

Ux il Hifilii.'ru. I>i-y, 

9 u. 

°V 

10S 

10s 

LQh 

10^ 

L'K.ll AuMi--fi- f B'WI.1 . 

— 



_ 



Di%counv Dm*% 


9 1 * 

_ 

_ 

_ 

_ 

Trijj|^L)JI|r P-1 r ,jJ , 

- 


_ 

— 

_ 

_ 

Fifi.ir>r*f H"m.^ D-'pu-. -. 

- 

— 

10/. 

1DV 

1011 

1012 

Trcj-,ijr* Bill*. • Gnr> 

_ 


16 

10,V 

102 


Bank Bill'. ■ Buv» 

- 

_ 

IOA 

ioi 

10 1 

— 

Fin? Tr.ije BiPfs 1 Bu* 

— 

_ 




__ 

Oo» l r CD 1 - 

- 


334 

3J6 

3.41 

355 

SQP C_ fMp yrf-p 

— 

__ 1 


65 

6f* 

6A 
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bk 

bi 

ECU L«nL-^l L**u UIIIM 

— 
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it 

Lll 

11 i 

11 

ECU 6»H 

— 

- 

1011 

10% 

ID-i 

Lflil 


Trnifur, SiJ/: -:■?}}; uinf frrorref? 91 w cent three manUw 9f J percent; six mwiffis otroertt. 

ojrii BiH\ or-.--nioni*i p^r cent. ihre» inoniln 10jJ» per cent. Treasury Bills: Average 
Wd^r r.ile .ji ,r mn: U iy 375 & t ECGD Flaed Rale Sierf Ing Export Finance. Malff up dw Ja(y 
l ? Q ." *••*•*** r peri.id Augii-.i 2b. 1992 lo 5«ptember 22.1992, Schema 1:11 2/ 
s f. ScNvnc, H * m U^pc Reierence rate for period July 1, 1992 lo July 31.1992. 
SctiPfru.* JV4Y 10 18H p r. Lo».it Authority and Finance Houses seven dm' notice, oibtn seven 
•lw ihmJ h ttaw Rare iQij from August L 1992: BoMrueposU Rotes for sums 

■ii xen d.ir^ noi if.- 4 o,.-» Cert If ic.itn of Tax Deposit (Series 6); Dq»stl £100,000 and over 

held under e»ie m.iuiM *?i, ?pn. one-three months- 9 per cent, three-six months 9 per cent 
8I / -- f Lem nine-iweive rrwnUK Bh uercent Under U.00.000 7 percent from 
May f> 1992 O:or-’.n»- jiiihiiMAn lor cash 5 per cent 


UFFE OS TREASURY BOND FUTURE RPTOHS 
5100,400 Mtfcs af 110% 


UFFE B8HD FUTURES WTDttlS 
UCSOtOBBuoiobef 


Money Market 
Trust Funds 


Gn&s 


Net 


Gn»A 

CAR 


(At Cm 


Contts&Co 

RcscmAweant „,^_ nrTC 
440 sum. Uv ew WC2ROIT5 


071-7531000 


Strike 

Price 

100 

101 

102 

m 

£04 

105 

106 
107 


CeUs^ntUeraeots 
Dec Mar 

4-30 «8 

3-47 3-32 

304 2-60 

2-28 2-28 

1-58 2-00 

1-29 1-40 

1-06 1-19 

0-52 1-02 

Estimate coftnff fetal. Cus l Pati 0 
Piwtafi day's epenkn. Calls 420 Puts 117 


Pats-«utenentt 
Dec MAR 

0-46 1-28 

0-63 £-52 

1-20 2-16 

1- 44 2-48 

2- 10 3-20 

245 

3- 22 4-39 

4- 04 5-22 


Str.ke 

Price 

8700 

8750 

8800 

6850 

8900 

8950 

9000 

9050 


Calh-setU areas 
Dk Mar 
L94 2-25 

L52 If? 
115 152 

Q& 12 
059 095 

0L43 0 72 

0 2b 054 

007 059 


?ufs-5eciei»xs 
Ok fJAR 
Qlfi 026 
0.24 058 

057 053 

056 053 

Oil 09b 
L12 L23 

148 155 

189 L90 


Ca lls 76 71 Pics 6495 
froxoadaf sjper d Cara€2931 Puu420l4 


LDTE TTAUAH GOVT. ROND OTP) FUTU^ 
OP7BD95 ura 2Mta Mated U»% 


UFFE SHORT STHRUKG OFTBNfS 
A5MJW0 rates <f 100% 


Strike 

Price 

9150 

9200 

9250 

9300 

9350 

9400 

9450 

950D 


Calh-tfttleraettis 
Dec Mar 

zm 

255 319 

Z.OZ £89 

L71 2.61 

L42 255 

118 2.11 

09B LS9 

0J0 L68 


Pob-fecteiieas 
Dk MAR 
L09 

L£5 L49 

141 JL« 
161 1.91 

182 2.15 

LOB £41 
£38 269 

270 £*» 


Sirdie 

Price 




Ettteatrt volme total Calls U09 FAS 632 
PrevtodsO^sraoite Calls6255 Puts 4422 


SP3 

085 
063 
0.42 
024 
Q_12 
ate 
a 03 

TOO 001 
Es^inased icta* t: 
Pwto raw 


8850 

8875 

8900 

M9C 

CTO 


LC5 

087 

07D 

G55 

041 

05: 

022 

016 


Pc3-ttuie*«s 

Sea Dee 

005 Q22 

008 029 

052 037 

019 0.47 

052 058 

051 0.73 

0.73 089 

0% t.08 

u' CaLa 11953 Pots 12079 
A. Call 131264 Pets 1C332Q 


CHICAGO 


ILi TREASURY BONOS tCBT) 0% 
SUViOO 32nrii ef 109% 


JAPANESE YEH tMOO 
Y125ra S pK Y10Q 


ftp 

Dec 

Mar 

Jna 

Dec 

tljr 

Jun 

& 


Ctose 
104-12 
10307 
102-03 
LQ1-00 

94- 31 
99-00 
9803 
97-09 
96-18 

95- 30 


Hiqta 

I0Mi 

10329 

102-23 

101-18 


104-08 

103- 02 

104- 01 
ICO-SO 


Pw 

104-21 

103-17 

102-:: 

101-11 

100-10 

99-11 

98-14 

97-23 

96-29 

9609 


Sep 

Dec 

to 


0K22B 




D3C22 

08G29 

08»« 


. LC« 
D5993 
37994 
0 8BI0 


Rev” 

00028 

06G24 

08031 


UJS. TKA5WT BILLS OHM 
Sira potes of 100% 


Sep 

Dec 

Mar 

Jan 

96 85 
96 71 
% 59 
9632 

hlqtl 
96 S3 
96 77 
9b 64 

Lew 
9652 
9668 
96 54 

>Tt* 

96 55 
%72 
96 59 
9U6 

BRITISH POUND OMNI 
Sip trt 





Q*35b 

HtCQ 

lw 


Sep 

L9834 

10914 

19760 

ITOG 

Dec 

1.9432 

19570 

19410 

L9SW 

to 

19W 

- 

- 

19174 


SWISS FRANC OMW 
SFr 125,008 $ per SFr 


Sts 

3k 

to 


Gat 
03006 
0 791b 
0 7833 


Hr 

0 

0 iihS 
0 7870 


0 794C 
0 TEW 
0 7730 


Pit* 

0ic2b 
07853 


DEDTSCHC MARK QW1 



BH125.W S pet DU 





Ccse 

Hnx 

Q.7tf5 

Lire 

Prw. 

Sep 

C7U3 

CJ071 

0 71D3 

Bee 

C.iOOG 

3 7050 

0 6965 

0 6995 

to 

Cb9G5 

06918 

36868 

86893 

Jin 

cteoi 

■ 

« 

807% 

TiNtEE^mB BfSflHftUU.fDOfl 


Slrapfitesef IMS 





c« 

' Tfitfi 

Lire 

Pter 

Sf? 

9653 

%5I 

962SL 

9854 


9629 

96D& 

9625 

%J0 

to 

9bJ9 

96A> 

9614 

98» 

JCL 

95.S7 

95.94 

9531 

%88 

fe 

9147 

9*56 

95.42 

■9550 

Dk 

9436 

9495 

9430 

94.90 

Va? 

94J63 

94.72 

9».6fr 

94 68 

Jc.i 

9423 

94 J3 

94 22 

94 29 

smniARO & pons 5iv mEX 



S5M) tiznn ■ 

da 





Coe 

Hhyi 

ira 

Pm. 

S53 

41120 

41190 

40800 

41L40 


41160 

41220 

40870 

41180 

to 

412.00 

41260 

40905 

41235 

Jjt 

41Z2D 

412.90 

40965 

41270 


PHILADELPHIA 5E £/S OTKEVS 
QU50 tats per £U 


SlrUe 
Price 
L850 
1875 
l TO 
19S 
1950 
1975 
£000 


S« 
1390 
1140 
a% 
662 
4 55 
232 
Lfai 


Cajis 


Oct 

1395 

1145 

9C0 

700 

521 

375 

265 


35.95 

11-50 

921 

723 

5.53 

417 

308 


te 

1395 

1145 

*39 

743 

45i 

345 


fta 


QLC7 

Cl? 

348 

LC2 

189 

320 


0e> 

acv 

DBG 

L29 

198 

ISA 

421 

550 


few 

102 

L53 

£20 

301 

407 

538 

693 


Dk 
160 
233 
309 
■ 408 
523 
665 
8 IB 


Gn» 


Met 


Gross 

CRN 


tea 


CAF Money Hmpmaifc Ca Lid 
4aperuwrtatf Tartrtd«ni92J0 . 0733OTH4 
U£JU'De0OtatFB£d.l4fr7 10 GOD Mila 

Dromon*itortiflfli h 77 H ioijpMUi 

-4 U240M6 

Hie COIF dartties Deposit-Actpunt - 
2 FcraSiraei.^ RgYSAO ,, 

Bd, trf Fin. of Ctnudi of Enataten 
2ForaSWfUJHidraf»YaA0 . .071401815 

DQXB4L . . . I9T0 -I 10nl3-«lkli 

Gaitroore Mom M tepiia t Ltd 
16-:8Rtamertft UteMEORBGq 071-2361*25 

TESSA Dek 


S0 00(K49^ 

CSdOOr119949 JB 

us.ooo-t^ w 
£10000-424 W| 



27 BtfO) Lw.- 

ftnnMgoiidHrNria 


8 125 
7625 
700 

Htffeditias 
7875 691, 

7 50 

b875 S16l 

LartOfl 


Oaa Hcng MMf* *^13513 

** - — ■ B77J thr 


86 Mi 


Strew. 


£2500^10000 
LID OOl £20 000 
£20.000*.. _ . 


904 
9 84 


till Fad 

SpecivFirt 

EWUr...- 

TESSAFWr^_ 

TESSA Plow. . 
TESSSSmr . 


9M 
9.44 
9 20 
210 
9 00 

87b 
8 52 


7 03 
7 0&\ 
6.90 
157 


07Z 2369362 


959 

9JA 

959 

211 

951 

90S 

880 


6-U* 

MU 

3-«U 

>MU 

3-tti* 

3-Mtb 


wl fa ; '» b 3«| 

■ Is s 9 ®! 

1 


Oir 

Otr 


72Prf4ceSl Bmltt 

£SO.OOO-£lirn - 
£25 000^49999 
E5O0M24.9N 


140D 
9 00 
875 
850 



Money Market 
Bank Accounts 


Fidelity NoiKymiriet Reserve Account 
Mir Portfolio WUUWHHS« 

132a IBl v4 


iqh. 

Cl-WWl - _ H S 
ssoooWanow 22-« 

sSm *««. -«*« 


Otr 

Otr 

Or 


Dim • 

Em - Her CAR tatCr 

A1B Busk High Interest Cheque. Account ‘. 
EelCMtt Rd. Uibrldge DBS ZSA „ 0800^205 

£2 500-19.999 • J.7 JQ 5 97 7 50| Otr 

fctOOOO^ -7836. 6271 86251 Otr 

Aiftkeo Home Bonk pic 
30 tiff Brad. EC1Y 2AY ■ ,071-6386070 

Trwwrr*c - -|850 637S 8 77J Qu 

OLHHOvajKKIVU a SO . -6 375 884 Mlh 

earr>,D«WH«_qQ0 6 751 9 38 Utft 
UU.teanOOOQO*. 1950 71251 9 92] Mm 

Allied Trust Bank JUd :* - 

97-101 CjppqoSL Uteta. EG4N5AO ,071-6260879 

THEM BA lL2 OOIhTj 10 92 -818 laRllYwriT 

n»mACE2 0W« JlOJb 7 77) 10 36 Ytfrir 

0flTIAl£2Op2fr . -JlOfll • 732 JOCO|ft«rfr 
tPCAtf^OOlrt . 4850 63B 8 jB 4| Mtfe 

PMnrTESSA-112.68 9511 

Aacrinn Express Btafc Lid 

SmeiHoBf Burra Hm 
Wru S«A«i. RHL5 OWN 0444 232444 


Gartmare Money 

.“3 fg***?** 

Halifax BMg S« Asset Beene 
Timm tad. HjCfji HJIl £fG ■ iW333 

L5000-L9 999_. r .[7g 

8 55 
890 

9 70 


OO.WW24WI 
E25000-C49.949 
£50 OOO and rant« 



ri wi . 

fW 75 8061 


Julian Hodge Bank Lid _ 

10 Wledior PLice Cardiff CF1 3BX 
fi tfoi Fcrai QUftSlAffU 

S5SK"—Tajj 
ca38o«*. m 
Hmobmlyd* Finance firmpi 


0222 


WttlhrajKArtO-rt 19] 

: L050 7B8 10921 

Iiood 7sol tojal 


11 19 
1092 
10 J8 


QW 

Ou 

Qtf 


12.681 Tterfr 


ISSK*^*.WI7 i ' 7301 

Leopold Joseph & Sons Limited 


£500-£999 _ _ 

ELOOO-C4 999. .- 
£5£IOO-£9 9g9 . 

OOKXK24.999 
£250«WV999. 


325 

244 

330 

. aoo 

b OQ 

830 

-8 20 

b 15 

852 

. aso • 

bJ8 

384 


653 

90i 


675 
fa 90 

938 

9.60 


Bank of Maud Hltfi M erest 
36-401 AM Sl State 5U 1EL 



£10000f-H 

c2.noM9.w B 

Bank of Scotland 
38TkrejtfnMtSLE| 

£23.000+ HHB 
Buday TSelertl 
POBoil^VHB 
U.OOH9994I 
QO.OO0-LZ4.9W 
£25 000- £4tj949| 
t5 



4tX« | 
6 ODI 


0753 



Hen 

Mib 

-Uth 

Mdt 

Uxb 

MtP 

Mm 

Ace 

16516 

% 


29GK5tM s&fit U#d 0 * EC2V TEA 

FJUtMd . 

'“I 


071588 2323 



731251 10 


9841 

III 


Otr 

Otr 


Klebneort 
158 Kmitfi Tram Rti, 

B*CA.tl2jSOO*‘> - 

Uoyds Bank - I nvestm ent Accomri 


Ltd 

flmU»A«52BT 

liar 6661 


0712671986 
9 2Sl0dilr 


71 Loteurd SL LmdoeXCJP 3B5 
£50.000 Jtedtatra:.. . 9 JO 

£23.000+_ 900 ■ 

£18,000+- . B 70 

E5d00+ .... 7 40 
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3CH 


,071-60 
6 49J 400 


6661 925 


t 


6446 

Mm 

MOi 



MidUnd Bank pic 

P0 Bo Z SMTieU 

EMteMMfiC5m+.- a .id 

£10.000+.. -834 

£25.000*..;. 8 82 

£30.000+. 9 54 

TESSA - ... 9 50 



0742 fli 
■a23(64Ax»| 

I4W 6-4HA 
■6-Mm 

TMrtr 


P0B<a 
£1.000-€Zm . _ . 6 so 
C2 SOM? 999- _J 6ft 
£10.000-124 999 |7J0 

£25.000+ . 17 70 


NatWest Crown Reserve Accmmt 
41 Urtteurr; Loadra, EOP2BP 
£25,000 jrajtof*. |9g 6.94 

00,000«o £24999- |9D0 6 75 

t2.ftoO-£9999-. . . IS 625 6 47 



Ptovlntial 
30 Asti* m 


Pravicts day s of»» ml CJrs 360 422 Pits 325 795 Ari □.‘nrvrc.'K. 1 
Pmnou day s valo^« Cttls 50.284 Pas 77*50 :AJi cwrexie: 


PARIS 


7 to M YIA8 IB*. NSTIONAL FBENCH BBHO nUUFI FOUIIES 




0 pc* Seu price Gtage 

Steoto IDA 83 104.24 -O 70 

3ecer±tr ICS 16 104 62 -068 

Uardi 10566 10512 -068 

£s:w^d Klune 235 524 > ToUl Open irteen 2tH 2E8 

Ha«i 

10536 

105 42 
10588 

Lire 

10406 

10450 

10516 

* ftk 
921 
915 
936 

t Open tat 
132,478 
56TO 
U.194 

THSEE-H0NTH POOR FUTURES MATOT fPttis WerM 

E«ffB«rfted 

- 


■ 

ftpffitte 294# 39J9 -Oil 

Oecemoer 39 49 89 94 -0.G9 

rjanh 8933 B9 75 - -011 

Jbm 90.12 90.02 -0 08 

Esinruted vdeax 34.968 f Tcul Open futers: 75,226 

8951 

8958 

8989 

9014 

0938 

.8942 

8974 

9030 

1050 

10.47 

1014 

9.90 

23.622 

33632 

10.443 

7451 

CAC-40 FUTURES OMUF) SW Mev 

Augnm 16970 1664 0 -33 0 

Sepienter 17150 16790 -325 

Portrr 27300 26940 -330 

E&bfiQted volmne 23,8101 Total Open tourer 2L971 
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December 10222 101.42 4)36 
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• Hill Samuel 10 
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Western Trust Nigh Intmst Cheque Acc 
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Megbraj Bata Ltd. 
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TRADING STRATEGIES Ev IDEAS 


Currencies • Bonds oE 
Energy • Metals & “JCn 
Oil Markets' \r\TV— i t 

Setting The Trend For Others Td FQRcitor, ■ -■ 
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1 Muscle on top of back - some 
. special bade (6) 
p 4 Rubberbeetle? (6) • 

. B Dpmonology? 5ay please! (7) 
Soddate, as one does to l»it- 
■ ter (7) * 

11 Falcon andqpadruped In Mor- 

13 Abandoned authcdJdlng-(4> 

15 Leave to go and-stait freeing 

® . . . . T~^ 

14. Invite strange gent to produce 
-4a nice little:piece.(S) 

16 Grey alloy revealed by "left 
. - for right” argument (8). 

18 Structure that draws? (5) . 

20 Friend of ^small church? Fm 
r mat sure (4) 

21 Soff fruit began going bad. In 

v . transport Oa>. ' .. 

23 . Points in.rating of weapon (7) 
-24 Historian of time and Eedconrv 

-r ■_ .... 

Appropriate support for moi}- 
v'*apcM« : : 

aS Stca and nightshade can he 
- . (fi).. : . 

- ■ . DOWN • ■ . 

I tn. my. job Tin bound to be a 

set object (5) ■ 

R-Shakespearean mohster’Jn 

. . eahaL possibly <?) : N 

iky people. Jiaif Tr, for old 
.V^itenO) 

* Possess jfbund number to 
dlyfife by 2 (5) 


6 Look ahead to making depos¬ 
its in money (7) .■ 

7 Mirror reader following 
umpire-(9) : 

10 Organised gripe about detest¬ 
able favoured position (9) 

. 13 In prison an expression of dis¬ 
gust at doctor .giving lozenge 
(W) 

IS Inelegant way to address 
motorists before junction? 
&2,4) 

17 Reminder, one about broken 
net (7) 

IS West thought long ago to be 
destroyed (7) 

21 Left on one side, le the Shelf 

. - (5) 

"22 Liquid like mead, say? (5) 
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Solution to Puzzle No.7,934 
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□ HcnanoHQ 
□□QaaQciBBa 

□ □□QmBDG 

aaoHaa•ossanoBB 
a a q n o D Q 
□□Haao HE1BBH0D0 
D Q Q Q B 

qbbhbb QsnaoaBE 
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Zaedeve FeTnpap -» 218 • 


+101 

s-UM 


+250 


h9 
-1 
-20 
-3 80 
-18 
.-3 - 
-0.10 ' 
'+L50 . 
-6.70 
.HI. 
vl5 - 
+1.50- 
-1^0 
.-5. ■ 

-7 

/-ai 

-1030 

-5.30 

-250 

+9 

-12 

-4J50 

-10 

-1430 

- 20.20 

-55 

+1 

+10 

-1.50 

-5.50 

-10 

-6 

-U 

-7.90 

-1230 

+330 

-13 

-10 

-U 


-3 50 
-£20 
-3.40 
-0.70 


AMEV. Dcp-Recs ..m 53.50 
gab lam Data.42.60 
floMttHWSlWte— 50 
Mraa*TCiD«a~3U0 
CSM DtpRos7740 

OAF . . ■ ..*16 

OSM ..100 

OwftsctePtlr..^. 130 JO 
BwlerDWtes .... 104.10 
FdckerOqi AMS ... 17 90 

Gamma-..103 

« Brae Dip Rea ..... 33.70 

fWnefcw .... 166.60 

Hollnd BtUM .....190 
Hm«m»D a BBS- 36,40 
Hunter Dowlas . .. 44.20 
IttCCalUn^..,...... 77.S0 

MHedUDgln_44 

inti Mueller __36.30 

KLM ....24J0d 

WIP.37. 

feta Path* Ppta... 34 

Kemoen ..6.90 

NedHoni.- 34.60 

NljverS-renCatn .. 98.80 
adrUsMOpfis.^-lM 

OttVGrlnt.....55.90 

Phlflps. 2320 

PoiyGram ..4330 

ftobeco.86.60 

| Rodamu__ 4230 

Rollmn87 

Ronmo__— 73.90 

MBtjkWtaDpflt ~.. 21 

KVa) Dutch.140.20 

i Stork NV ..36.60 

Uallmr Dm flea ---176.60 

WU.. 69.80 

VvOwmOpta — 31JO 
WerawnDtpStc.- &53M 
Woftnnomita.74.60 


-0.20 

■W.10 

-050 

-050 

+0.60 

■ BIB 

-0.30 

-0.50 

-2.90 

- 0.10 

+0 80 
-0.80 
-3 

+1.30 

-0.50 

*0.50 

■ ■■■ 

*0 JO 
-3.20 
- 0.10 
-0.60 
40 JO 

BIBB 

-0.60 

40.40 

- 1.10 

-4.10 

■ ■■ » 

-0.90 
-0-20 
■H) M 
-OJO 
- 0.20 
-2 JO 
+L10 
-2.90 
-2.60 
-0.50 


44 JO 


.. + er- 


SamtGobaie__ -2 

Saim UMrb __i*»- XJ20 : +4 

SchncMer _558 -13 

Se6SA'.. ZM2 +1. 

Sefimeg ;.&2 50 +2.50 

Simcir....... 375 49 

Skis Rosskgitol „■/.. 585 -. -17 
SocGcOENdedeFr'..^ 4^.90' r630. 
Sornmei-AUlberi:. £266 -*5 
Sple Baiignolies i. 271 -1 

.SoeilFlmtel_223.80 -020 

TiUtleger_... 2J50 -40 

Thomson CS F.12030 +180 

TotalB -205.40 -030 

OAP 1.1.."..m— 344.40 -12.50 

UFB LocabaO 202 -18 

UnH»ir.:...375 +11.70 

Union bmpob Fr — 395 +5 - 

Valeo ..»».-.682 - -ft 

Vailooree_;... 338.80. *6.80 

WormsCfe,.. n .219.90 -14 


-18 
+11.70 
45 - 

-a 


Amer.. 

Guitar. 

EnsoR. 

KcAtaffukJ.IFnr 

KOP ■ ___ 

KaneB Free ... 

KvfYimene. 

MdUaBFrce ... 
Nokia Pref Free 
PoAioU B Free. 
RepoialFnee) .. 
SteefcmauftB . .. 
TompetlaFree.» 
Unite 8k C Free. 


FRANCE 

August 25 

AGF.. 

Accor. 

Air Ugulde. 

Alcatel Aktftom.. 
Aupll Entrepr. ... 

Axa.. 

BIC. 

BSN.. 

BNP Cert lire. 

Bancaire Cle. 

Boegrain.. 

Canal* ..•.:„*»„ < r^ 
CapGemlJil S.. 


. 62.50 
.46.50 
1210 
109. 
6 . 10 - 
350 
51 

49 . 

46 

IB JO 

26.50 

117 

9 

3.10 


-5.50 

-080 

40.10 

-4l50 

-3 

■ 

-3.20 
-3 v 


- 0:10 


Dm. +ar - 


FO. +BT- 


379.80 
572 
760 
601 
600 
.711. • 
760 
W, 
311 
277 ‘ 


942 ' 
1.190 
191.90 


-5.30 
-21 
-10 . 
-15 
+10 ‘ 
46 
-10 

-15 - 
-14.60 

f: 
+10.- 1 
4*40* 


AEfi .. .;.. 

AGlnu&virk - .;.:- 
Aachen Met««).. . 

AlllaoiAG. 

Altana bur 

AsJco... 

AsItoPrf. 

BASF 

BufeoNtrk_/». 

Baser 

Q II |6J|| 

MW 1'iPO. 

BMW (Bn.. 

Bayer Verdmt* .... 

Beiersderf__ 

-Berliner Bank ...... 

Berliner Kraft. 

BHF Bank.. 

Bill. & Berger. 

Cofoola Katzern **. 
CokntalOuanPf.^. 
Coflimerzbanh 
.Continental AG .... 

OLW..... 

Dalraler-Bent.^..- 
OeckdtFr) ...... . 


160 

495 

656 

£644- 

5&0 

625 

360 
21L20 
263JQ 
255.70 

361 
499 
379 
648 
222 
120 1 
378 
777 
670 
400- 
216.40 
224JO 
445 
584 - 
70 

306 . 



JAPAN 

Adffot 25 


Ajinomoto __ 

Akebon Brake Inf.. 
AixEtoonAkKors „ 
Alps EJectrlc 

AmadaCo__ 

AmanoCorp _ 

AfldoGonaraaKeo.. 

AnHtsu .. .. 

Aokl Carp. 

Aiakte OH Ce Ltd.. _ 
Asdtil Breweries... 

Asahl Chemical. 

Asalil Glass . 

Asahl Optical 
AsicsCorp ......... 

AlsugJ Nylon-- 

Baimi Phann. 

Brltkestone .. 

Bremer M.. 


Yen +■» 


1.180 -40 
352 -4 

iff 0 *’ 

998 - 

990 . +20 
1.360 
606 -4 

798’ +7. 

455 -8 . 

4,010 -80 
9&6 -4 . 

573 -19 

931- +7 

354. . +4 
402 -13 

526 -+1. 

810 45 

1.140 +30 
3to 46 


Ocutscfie Babcock. 
Deutsche Bank .»- 
OWtef+Werte_ 


Angnst 25 Yea 


Japan Steel Works ^.... 406 
Japan StomeBatt ...790 
JapanS^RdUxT450 

Jaoen Wool.-804 

Jujo Paper... 420 


-3 • 
-15 
-34 
-23 
-20 
-45 
-15 
-2.70 
-1.20 
-4>.10 
-8 
-15 
- 6.20 
-750 
- 

■ ■ ■ ■ 

-^JO 

-13 

■ a e ■ 

-35 

-2.60 

-450 

42 

-15.20 

■ ■■B 

-9.80 


ITALY 
Aopat 25 

Banca Conun ..... 
BaiKJ Nar Agrfc.. 
Banca Oeftoma j... 
BanooLartano.%... 
BastogHNBS... 
Botecton ...^»... M 
Burge(GarUore) .. 

dit .a..i.lif...n>..m 

CaffaroSpa /_ 

GementVr:. 

CIgaliotal ...^__ 

CondeRn.. 

OedltcHtaNano .... 

OaxdeU&C. 

CnlOimn.. 

Ferruzzl FIb... im .., 

FlatPrfv....;. 

Flat. 

Fldfs .... ............ 

FlpwAgrobKf. 

FontfUrfa Spa.. 

Genvina. . 

Genarall Ass tour..,. 

Gltaidlnl. 

IR Prte-.. 

Rateable.:. 

Jtaleementf. 

I taigas.. 

LJoydAdHatleo .... 
Magnetl Marelll... 
Mediobanca. 

MontedlKM »:. 

OllvetU. 

PtreUl &Co. 

Ptrelll Spa. 

HAS... 

Rlnascenteda). 

5A51B ... 

SIP ml.... 

SaftaA. 

Salpem.:..:_ 

San Paolo.. 

SlrU Spa —. . 

SMI 

Snia BPD .. 

S7ET... 

ToroAssIcnr. 

Tod Franco __ 

Unseen. . 


KIHERLAIIBS 

Aogtft 25 _ FIs. + or - 

ABIf/tenBoiAg_4590 -0.20 

ACFHtffepftB_33.60. 4030 

AEGON _ 3930 40.10 

Ahold .. 75.70 -L10 

AKZO-;».142 -1.30 


+ nr- I Angnst 


Jtnco 


,.504 -12 

o 420 -21 


£310 


CJlota.. 

CSK . 

CalpKFood. 

Caisonic...». 

Canon. 

Canon Sales. 

Caste Cempoter .. 
Central Finance ... 
Central Glass 

Cbm Bank. 

ChlyodaCom-- 

CNfoMFIre&ll _ 

Chobu El Pwr.. 

ChugalPharm .... 
Chugofcu El Foner.. 
Citizen Watch ... 

Oaleel Chemical.. 

Da Ido Sled. 

DaiefliK . 

Dalfvku.«... 

<U icM Kaaqjo Bk 
Daltehl PAarm .».. 

Dalkinbids . 

Dalkyolnc. 

Datsnarn Inc. 

Dai Nippon Ink ... 
DitNfppOaAvnBC.. 
Dai Nippon Print.... 
Dai Nippon Toryo... 
Dakhowa Paper.- 
Dal Tokyo F&M » 

Oalwa Bank- 

Dalwa House. 

Oalwa Sec . 

Dauirt Japan. 

DotaRrt&Mr. 

Do*a Mining Go.. 

EbaraOavp. 

Eisai.:.. 

EzaMGIIco .... 

Faroe... 

Fade Coastiuetiiin.. 

Fuji Dank. 

Fuji Electric. 

Fell Rim. 

Fiji Fire & fttekv.... 

Fail Heavy Ind. 

Fuji Spinning...... 

FuBIcsra.. 

Fu/lsawa Ptiarni .. 

FuiluKanico . 

Fujitsu. 

Forokawa Elect... 

Gakken ... 

GenSekiyu. 

Godo Shusel. 

Green Cross. 

Gun-EK Chemical . 

Gutue .. 

HankyuGoro . 

HansNn El Rim . 


HansHn El Rlwy . . 412 

Haseko.. 561 

Hattori Seiko_1.110 

HazamaCora.460 

Hdwa Real Est.... 690 

Hlno Motors.627 

Mhos* Electric.3.640 

Hiroshima (Bank) .664 

Hitachi.803 

Hitachi Cable.600 

Hitachi Credit.1.050 

Hitachi Kokl..770 

Hitachi Maxdl.£170 

Hitachi Metals.. .750 

HiLachl Sales. 409 

Hitachi Zosen.525 

Hokkaido Eta Par ,2300 
Hokkaido Takush .. 510 
Hokwfku El Pwr... 2.310 

Honda Motor.1.290 

Honshu Paper.404 

House Food Ind.... £980 
HoyaCarp.1.570 

IHI.436 

lhara ChefliieaJ.471 

lkegaml Tsushlnbl. 690 

Lnax ..7B5 

Indict Bart Japan., 2,160 

J sett A Co. 327 

beian.... 2350 

hfilharaSaugjo.... 358 

hum Motors.260 

ItoJiam Foods.768 

luunan&Co.330 

JtoYotaio.3,760 

twatsu Elec 334 
Izurnlya.£280 

JEOL.575 : 

JGCCorp- £950 

JmeSetlagUxk^ 273 

JAL.699 

j*pBlfcbfa&Cta 660 
Japan Radio.1,530 


.. 407 - 
.. 2,120 
.. £250 
..365 
.. £300 
.. 1.860 
.. 1.000 
.500 
.. 390 
.862 
.. 1.600 
..580 
.. 2,500 
£220 
.2.280 
.828 
.519 
..380 
.. 819 
.. £830 
.. £660 

. 760 
.450 
.406 
-1,130 
. 1360 
342 
, 1,600 
.670 
-796 
. 1370 
.BW . 

. 2.470 
.559 

- 560 

- £160 
. £350 
. £180 
.3.390 

487 
. 1,710 
,480 

. 365 
.442 
.510 
. 870 
. 1,340 
. 583 
. 395 
.700 
.880 
.600 
.1.280 
425 
.576 

. 986 
. 412 
. 561 
. 1.110 
.460 
690 
.627 
.3.640 
.664 
803 
600 
1.050 
770 
£170 
750 
409 
525 
2300 
510 
2.310 
1.290 
404 
1,980 
1.570 

436 

471 

690 

785 

2.160 

327 


-20 

-20 

+200 

-11 

-19 

-14 

-5 

-9 

+20 

-ID 

-15 

-43 

-10 

+6 

-16 

-13 

-30 

-21 

-40 

-45 

-1 


Kagmne 801* 

ttdlrna. . .929 

feta Ptann_£130 

Kudenko ..2,130 

ICaneho... 391 

Kandca.. 535 

KaDematsuGorp ,..411 
Kanskl El Power 2330 

Kansai Paint.. 419 

KaoCorp...:.£040 

KMoki Heavy M_380 

Kawasaki Kira .,..-343. 

Kawasaki Steel.266 

JMUuElecEurea_560 

Keto Teton eFRw.526 

Klkkodian ..912 

Kbiden. £900 

KUdNl»RNV«ai... 709 

Kirin Brewer_£090 

Kobe Steel..2 Yl 

Kofln Manf.641 

Kokusal Electric ... 1,450 

Knkuyo ..- 2,180 

Komatsu .626 

Konica.739 

KoraSdkoCo_550 

Ku beta.Corn_480 

KuraagaMiuml ..., 485 
KtunUI Chemical 445 

Kurabolnd.396 

Kuraray.970 

KuretO Chemical... 390 
feriu Water....... 1.630 

Kyocera £550 

Kyoto Shlryo.393 

Kyotaru_.... 940 

Kycwa Hakko.817 

tyowaSatamzSk_690 

Kyushu El Power... 2,400 

Lion Gorp ..479 

Long Term Credit.... 904 

MaedaCorp_902 

Maklno Milling ....544 

NUkltaCorg ..£630 

Marubeni . M .375 

Marudal Food 810 

Maral..£070 

Maruichi Sled _.. £180 

NTstmaEUnd..1-240 

M'shlta El Wb . 891 

M'shlu Koto.£500 

M'5hllafefrfg .... 610 
Marfa Motor Cop ~ . 432 

UdDMlUi^_880 

Meljl Seika_636 

Mattel Corp.660 

Mlkuri Cbca Cola 2J90 

Mlnebea.424 

MbioHa Camera 359 

Mlsawa Hemes.£100 

M'fabhl Bk.2,000 

MTHsMCorp:. m. 

ITbHhraec ........ 487 

M'hbhJ Estate.925 

M'MsU GasOwm ... 415 
M'blsM Heavy Ind-.. 544 

hTbWflKasd.. 390 

mm Materials ...405 

M’bKhl Oil.756 

444 
640 
377 
356 
620 
£000 
£170 
443 
585 
392 
979 
789 
341 
364 
523 
554 


-29 

+14 

+20 

+120 

-7 

+20 


-10 

-100 

-100 

+20 

45 

+1 

-5 

-40 


-20 

t24 
441 
-40 
+19 
-120 
-5 
+160 
+32 
■ ■ - ■ 
+23 

-140 
-4 - 
+60 
-5 
-30 
-7 v 
+5 
+13 

-no 


hr blriil Paper. 

M'blshl Rri3wm M . 
M'btebi Plastics ... 

M'bbfil Rayon.. 

M'bishlSted. 

M'btehl Tr&Bk..L. 
STbisbl Warehouse. 
MHsnboshJ Bdttog.. 
Mitsui Co .. ..T7... 
Mitsui Em Ship... 
Mitsui Frinu .... 

Mitsui Marine. 

Mtari Mng&Sm ..... 
Mitsui Osk Line.... 
, Mitral Petchem.... 

Mitsui Soto. 

Mitsui Toatio. 

Mitral Tr&Bfc. 

Mitrakoshi.. 

Mitsumi Elec..._ 

MMUmWaks.. 
Mlotto Sporting... 
Mochlda PharfQ.... 
MorinagoMlIk.... 

MoriSeJH. 

Mura la Manufact. 


+9 

-100 

-15 


Nlntaulo. 

K ChsttBai*.... 

nOenko. 

Nippon Denso. 

Nippon El Glass.... 

Nippon Express__ 

NlpponFIte 

Itopod flow UUh_ 

Nippon Hodo.„_ 

Nippon feyaku_ 

NfeQoLUn Metal... 
Mopoo Meat Pack... 
Nippon Mining..... 

Nippon OH- 

Nippon Palm.. 

Nippon Road 

Nippon Sanso. 

Nippon Sham. 

N Ippod Sheet «ass.... 
NlppomShlnpan MM 
Nippon Shlivaku -. 

Nippon Soda. 

Nippon Stainless .i. 
Nippon Sled 
Nippon Suhan. 

ariss!- 

Nippon Vakln . . 

Nippon Yosen. 

Nippon Zeon. 

mshimaiai Couttr.. 

Nissan Diesel. 

Nissan Motor. 

NtesdSanvo.. 

Nfsshln Flour_ 

NMimOil... 

Ntoshlftelnd.. 

Ntesho Iwal.. 

NEsrin Eleoric. 

KBshi Food .. 

Nltsuko.. 

NltioBoseki_ 

Nitto Denko —. 

Nomura. 

NorKake.. 

Otep Electric Awy... 
WuyashhGttmf... 

Oil Paper. 

Okl Electric- 

OkumaCorp- 

Otaunura-Guml.... 


Yen + Bf- 


. 10500 -100 
.SMO ^00 
.3b0 -24 

.£350 
. £200 +40 
.71$ -10 

.580 -30 

.534 -15 

.2.030 -70 
.550 +25 

-591 +1 


£64Q • -10 
4l5 -7 

609 -it 
470 +1 

1.190 -30 
400 -12 

900 +20 

404 +1 

575 -49 

£140 -10 
4^5 -12 

456 -34 

271 -6 

411 -33 

14.600 -200 
615,000-5,000 
400 -2 

500 +4 

576 -24 

997 +1 

370 +4 

583 -5 

1.070 .... 

915 . -16 

951 -39 

925 -30 

365 -11 

790 -1 

2,100 +60 
470 ‘ -1 
335 +5 

£100 -30 
1390 -40 

822 +42 


-60 

+20 

+2 

-15 

+35 

-15 

-50 

-5 

+19 

+60 

-180 

+3 

-1 

-22 

-20 

-19 

-1 

+3 

-29 

-24 

-15 

-13 

-5 


Ofcwnura-Guml ..., 

Olympus. 

DmronCorp_ 

QflodaCemeit_ 

OooFbann.. 

Omttfd KasMyama. 

Orient Corn. 

Orix Curp.. 

Osaka Gas. __ 

Pema Ocean. 

Pioneer Etac.... 

Prime Meat Pack.... 


Renown. 

Ricoh .. 

Royal. 

RyoM .. 


My... 655 
mf... 565 

.812 

-361 

....... 736 

il .... 775 

.844 

.- IJ30 

— 4te 

.5,700 

una.. ijaw) 

I".”’. 1370 

.741 

.3,040 

di.... 465 

.430 

.590 

.£150 

_414 


-140 

-9 

+6 

-110 

-11' 


SakttraBank.£170 

Sanden.490 

Sanwa Bank.1350 

Sairwa Shutter.860 

Sanyo Electric.401 

Sanyo Kokusaku ... 405 

S apjot oBniB 832 

Secom ..5.790 

Sega Ent.—.8,860 

Setae Railway_2,210 

Sdoo Tramoort.... £290 

SdyoFood^ys.910 

Sdyn.£000 

Seklsul Chemical... 769 

Seklsul House.£170 

Settsu Corp __370 

.7,000 

Sharp - -.-9fe0 


-130 
-10 
-40 
+100 
-no 
-10 
-l 
-12 
-30 
+U0 
-290 
-40 
-10 


Mitsukoshl.748 

Mitsumi Elec....... 810 

MiyaJJ Iron Works 408 
M Lotto Sporting... 930 
Mochlda Phanq.... 2,960 

Morinago Milk .....702 

MoriSefti .1,870 

Mprata Manufact. £950 

NEC Corp 835 

NGKInsulators 835 
NGK Spark Plug ...697 

NHKSprfng —.463 

NKKCorp.245 

NOKChrp.530 

NSK..535 

MTN Tm Bearing ... 476 
Nachl Fullkoshl.... 370 

Nagaak/fTT...920 

Nagase...561 

Nagoya Railroad... 505 

National House.£650 

1 Nlehll.1,^0 

NSctilnri. 598 

Nihoo Cement_625 

NfhonlVoan ...^„. 393 
Klhoa Partalzlng 818 

Niigata Eng.,441 

NlkkoSec.590 

Nikon Corp.635 


-10 

+570 

-20 


+50 

+24 

-4 

-22 

+100 

+16 

+2 

-20 


Sfafn-Euu Cbm .... 2J90 -50 

ShlonogJ--- 720 +14 

UUseldd.£310 

ShodHkn.970 

Sboktisan Jtftaku ^ 451 ■ -6 

SbowaAidttiniBm... 410 -5 

Siowa Dcriro.253 -12 

ShornEtocWIra.^ 458 +12 

Shows Sangyo ««■ 482 +2 

ShmuShell Sek ... 1,050 -20 

Skylarie.£320 -60 

Saow Brand Milk .... 730 +10 

Sony.. 3.970 -70 

Stanley Electric.... 610 -10 

StfRtomo Bakellt t . 386 +7 

Sumftomo Bank ... £740 -60 
Sumitomo Cement.. 425 +6 

SunftiroChemical... 415 -4 

Sumitomo Corp .... 759 +19 

Scuniuuro Elect ... 928 +30 

Sumiumo Heaty... 389 
Swnfli»0UtktM-..35O -10 

Sumitomo Marine ... 827 +2 

StohonwMrtillfld. 235 -7 

S—mo MetaJ ftbg 676 —4 

omftomo Reafbr.. 691 
Sumitomo Tr&Bk . IjOOO -30 
MtmWMm _.5to +10 

Suzuki Motor.639 +28 

TDK Corp.3420 -130 

Talrai Corp 677 -3 

Talsbo Pton £SQQ ... 

TaiyoFtehoy .— 425 -18 

Takaofca Electric... 488 ■ .... 


NORWAY 
August 25 
Aker A Free..._ 


Lift +>r- 

-2,405 -33 

. 4,150. -BO 
. liTBO +14 

■:%*^ 

. 11,050 -150 
. 3.600 -100 


DenawMBkFm.; 

Dynolnd 

Eikem Free_ 

KriMMycAFne^ 

KfaernerFnee..^ 

UH Hoegh. 

Norsk Data A ..., 

Honk Hydra. 

Honfce5kdgAFtat. 

Orkla Free. 

Saga Pet A Free ., 
Saga Pei B Free. 
SloogenO M).... 

Stori) B.. 

UHtSuoiefcraniFree 

Unitor.. 

Vard.. ^...... 


.,..40 . 

-..8- 
... 90 
.... 42_50 
-.-137 
_ 127 
...46 
;.. Z10 
... 11830 
_67 
... Ill 
...53 

...060 
1..65 . 

13.508 

...50 

...32. 


-0.50 

-2.50 

+1.50 

-2 

-4.50 

-3 

-1 

+1 


-2 

-5 

-0.20 

-1 


, 417 

1J30 -40 

£198 +10 
£610 -40 

£309 -19 
7,050 <-100 
£405 +45 
£144 -32 
2,253 -35 
4.000 -95 

2.785 -50 

6.689 -56 

21.010 -990 
B58 -12 

26,090 -360 
2.290 -60 
8,630 -300 
4,180 -30 

9,715 -165 

2.690 -50 
9,105 -125 

-9 

10,990 -60 
Uoi -27 
2.234 -21 
3.750 -55 
1.167 JO-22J0 
14.025 -75 
4.090 -40 

3,850 -90 
1,071 +5 
5,090 -60 
£381 -39 
10300 -140 
8,010 -140 
540 -10 

832 -18 

£58850 -16-50 
16,480 -420 
17.395 -600 
6,490 -100 


SPAIN _ •• 

Aagast 25 Pfa- 

Alba (Cdrp Flo). ^..3,800 

Aragoness.760 

Asland ... 970 

Banco Bfftuo vii'..-£173 
Banco Cntral Klsp 2.B15 
Banco Exterior ^ 3J80 

Banco Popular.9,240 

Banco Santander ... 3.495 

Banesto.- 2,090 

CEPSA.£360 

Cartnm Metal .,.,5,050 

CDblenas.. 5.000 

Oragados.1,005 

EbroAgriraias.£240 

Electra Vlesgo...... £835 

EwsemtBr)'..3.015 

Fecsx...599 

Grupo Dura Frig :.. 755 
Hldmf Gsiitabr.... £W0 
®adi vl& .w*.. 698 

Kofpe.3,950 

Mapfre.3.840 

Meumcesa.. £800 

PmtUndVaM .6,700 

ftnsol ..2.400 

5NIACE ... 

San Mlgoef -. 

CmU 

■ | PV B B «■■■■•■■ mM 

SevlJIraa Elec_ 

Tabacalera A. 

Telefonica. 

^fit^l^ir.....u 

Union Fenou.. 

Dnlapyel Fen hr.. 

Uralltt. 

UrttfSer2. 

Valtehennoso. 

Vbarfan. 


SWEDEN 


+6 

-15 

-5 

-35 

-15 

-250 

-15 

-10 


-180 

-25 


30.000 

455 

480 

4.280 

1,000 

7bo 

498 

2J50 

714 

409 

850 

1,285 




AGAB Free.270 

AseaAFree.313 

AseaBFm .307 

Astra A Free_- 497 

Astra B Free.484 

Atlas Copco B ..... 250 
Elearofaoi B Free.... 184 
Ericsson B Free .... 107 

EssefeBFVee.124 

GamtnoB Free. ...251 
Incentive B Free.... 125 
Investor B Free.... 102 


:2S Yea +er~ 


TakaraShuzo.545 +5 

Takashimaya.860 +10 ' 

TakedaChem_£100 -20 

TanabeSejyaku .... So -10 

Tellto.408 +12 

TdkokuOir.609 -12 

TeUeenCorp.660 -15 

T« Gosel Qm tod 615 
ToblshtmaConi.... 550 iBO 

Tobu Railway_520 -20 

Toei .517 -13 

Trim__13.300 

Totako Elect Power.... 2.490 -50 

Tokai Bank.1.090 +70 

Total Carton .- 394 +4 

Tokico .360 -IB 

Tokio Marine..£130 -70 

TokuyamaSotb .... 400 -10 

Tokyo (Bank)_£20 ._ 

Tokyo O'casting.... 980 +30 

Tokyo Dome ..£660 -100 

Tokyo El Pwr.2,680 +20 

Total Electron.£690 -30 

Tokyo Gas...4&8 -13 

Tokyo Rope.560 -26 

Tokyo Steel.2.980 -70 

Tokyo Style...£190 -10 

Total Car..«6 -20 

Tokyo Corp.564 -1 

Tokyo Land.410 -21 

Tonen Corp.£060 -50 

Toppan Printing ... £050 +10 

Toraylnd.580 -22 

Toshiba Elea. 636 -10 

TedtfeaEng&CaKtr ^810 +10 

Tosh Ha UachJDery _ 525 -5 

Tcstata.725 +59 

Tosoh Corp.363 -L3 

TOIO...£520 -20 

Tqyo Construct.521 -0 

Toyota Anton loom... £350 -50 

Teyolrit.. 461 -29 

Toyo Kanetso.633 —17 

Toro Selfcan ..£020 +10 

Toyota Motor.£430 

ToyoTLre&Riib.AID -10 

ToyoTst&Bkg.855 +3 

TurakiwOawMw_490 +2 

fatgmnl... 435 -5 


UBE Inds. 

Dnltika. 

Victor UVO. 

Vfecoal. 


328 +3 

331 -17 

751 -73 

775 +5 


Yamaha Corp. 

Yamaha Motor.... 
YanridUSnriiles.. 
Yaraanoudil. 


Yantato Kogyo ... 
Yimato Transport 
Yamuakl Baking 

Yasoda Fire. 

fariiTstABbg _ 
rarafcawa Elec ... 
Ifokogawa Bee _. 
Yokohanu (Bank) 
Yokohama Robber . 

Yomluri Land. 

Yoshhoml Pharm 
Ynsa BailfryCo .. 

Zml Corp. 


085 -3 

720 +15 

53b -29 

IS" 3° 

£390 -60 

.950 -9 

£750 -30 
775 +15 

.869 -11 

390 +10 

671 -49 

915 +21 

520 -16 

850 -11 

800 -5 

622 +18 

463 -12 


AUSTRALIA 


tWA . 

Aberfpyie. 

Xmeor. 

Impotar. 

trnotts. 

Irinaa 

WZBank .. 

lust Gas Light_ 

tust Nat 1 d6. 

SNP. 

JTRNylex. 

Soral.. 

Boug'vllleCowwr . 

Brambles bids_ 

SridgeOJI __ 

Wertwlovs. 

tewPhilp. 

SR _ 

■■■■■■ mm mmm ■■ B 

CRA 

criteTtei"::::::::: 

Chlbeatap. 

Coal Allied hri_ 

CtaGtiaArai/j... 

Coles Myer .. 

Comafco... 

Comm BfcAta .... 

Crasader.. 

Dmnfnbu Mrei 
Email 

, ..au 

wte_ 

FAftasnnes. 

FtetcJwCWlnge ... 
FostnBrewing... 

Gift Prop Tit. 

GlOAntfata. 

Goodman FieMtr .. 

HaffleU). 

HWilandsfioU. 

IC1 Aua.. 

■tenia®,. . 

KhfalonGold- 

Lend Least..._. 

MIM 

>ni "Ha .. 

Ui^aeincktas. 

Metal Haurf. 

MbWfOe. 


TIT" 

4 80 
730 
4.21 
7 

135 

3.12 

2.70 
164 
1238 
2-49 
i82 

033 

15.90 

0J7 

0.65 

330 

410 

12.24 

2.15 
087 
9J2 
6.80 
10.50 

3.70 

6.69 
035 
0.43 
3.60 

1.15 
0.45 
1.77 

1.69 
2.18 
2.20 
138 
233 
131 
531 
0.16 
£70 
15.02 
2.65 
728 
2J2 
0.10 


+ or - 
+0.03 

-b.ii 
-0.05 
-0J5 
-0.02 
-0.08 
-0.05 
- 0.02 
- 0.20 
-0.08 
-0.08 
+0 03 
-020 

-0.02 

-0.05 

-006 

-0.26 

-0.01 

-0.07 

-0.10 

-020 

-0.10 

*0.16 

10.02 

-0.09 

Bill 

-0.10 
-0.01 
-0.07 
-0.02 
-0.10 
+0.01 
-0.07 
-0.02 
-0 06 
+0.02 
-032 
-0.08 
-0.05 
-0.06 
-0.08 


SWEDEN tortigaO _ 

Aagast 25 Kroner + nr - 

Ud fiek Dob B Free 190 +5 

Nobel Free. 10 

Rrocordfa fi Free.. 146 -1 

SKFAFree.90 

SKFBFrac.83 -5 

Sandvlfccn B Free ... 318 -2 

:5kandla Free........ 57 -5 

StemEnkHdAC.. 17 50 -0.50 

Store Kopp 8.232 -10 

SCAB Free.8330 +0 50 

SCA A Free.88 ^2 

SriULfendl fi Free - 36.50 -1 

TrfUeborgB Free .... 73 -2 

Volvo 8 Free.246 -6 



CANADA 


Kimr +ir- 


. SWITZERLAND 

Adla(PigCts) ... 

AdlatalJ(Br). 

Alpsulsse-Lra Br.. 
AlusptoK-UuReg 
BahHse<Ptg Cts>.. 

Bum Bowl (Bri. 
Brave Bowl Ptg. ■ 

CSHWmlBr). 

QbaGctaMBr}.... 
GbaGekBMPtQs).... 
Clba Grigy (Regl .. 
EiektrawalttBr).. 

El via (Reg). 

EMa (PtgCu) ... 
Fischer Geo (Bri... 
Fischer £Ptg Cts) .. 

Forte (Bri. 

Horierbank(Br)... 
HoriNHolilReg).... 

JtiraoH (Brl—. 

JeteriKPtgCb).. 

Landb&CrrPtg. 

Lamfis&GKOhg) .... 
Leg Hold tBr) . - 
MagGkAEPigCts... 

MJkFontftegJ. 

Mow-CdIubi tBr>.. 

Nestle CBr). 

Nestle IReg)_ 

Oer-Buertile (8ri... 
PargesaHkMBr). 
Pkarma VIsXm (Br). _ 

Pirciri (Bri. 

R kta mgpiAfBr) . . 

Roche EBr). 

Roche ^Geoussi . 

SMH(Reg) . 

SandoatBri. 

5aiMtaz(PigCts)... 

SandozIRnl. 

SchlndJertBr). 

ScMndler (PtgCts) .. 

SlkaRegA. 

Sanreillanoe(Br)... 

SwMsalr (Bri. 

Swiss Bank (Bri. ... 

Swiss Bank (Reg). 

Swiss Sank PtgCts... 
Swiss Reins (Br).... 
Swiss Reins(Ptgl. -. 

Swiss Vorksbk. 

Union Bank (Bri ... 
WfnierthartBr).... 
Winterthur (Pigl... 

Zurich Ins (Bri. 

Zurich Ins (Ptg). 


Frt, + nr - 

.23 -3 50 

. 181 

.388 +2 

. 378 +3 

1.630 -20 

. 3,370 +30 
.6^0 


.624 
.620 
628 
£915 
. £505 
. £505 
9>0 
194 
£900 
460 
400 
1270 
275 
77.50 
385 
250 
500 
205 
t>05 
8.940 
8,930 
426 

I. 050 
2250 
242 

II. 475 
5,050 
3.26Q 
£125 
2.660 
2,640 
2.720 
3.300 
575 
760 
1.225 
545 
231 

217 

218 
£370 
471 
690 
664 
2.710 
503 
1.740 
822 


+2 

-2 

-5 

-10 

-15 

+15 

-80 

-120 

+8 


-2 

-225 
+20 
-30 
■ ■■ 

-70 

-30 

-40 

-100 

-45 


SOUTH AFRICA 

ABSA.. 

aeci.. 

Allied Ted). 

Anglo Am Coal ... 
Anglo Am Corp .... 
Anglo Am Gold .... 

AngKwaal N. 

Barlow Rand. 

Buffets. 

CNA Gallo. 

DeBeen/Centeewy. 
Deetkraal Gold .... 

DrieTontthi. 

East Rand Gold .... 
ElaiKterantfGold .. 

Engea. 

First Rat Bank . . 

Free State Con Gold_ 

Geocpr. 

Gold Reids SA. 

Harubest. 

HEghveJd Steel. 

iscoe. 

Kinross Gold. 

Kloof Gold. 

UbanonGold. 

Liberty LHeSA.... 

Malhold. 

Nedcor. 

0 K Bazaars. 

Palabva Mng. 

Premier Gp. 

Rembrandt Grp..., 
AembrandiCntrl 

Rust PUt. 

unwHeaiwiK. 

SageHIds. 

Smith ICG) Ltd. 

SA Brewers.. 

SA Man Amcor..... 

Tiger Oats. 

Torrgaat Hulett.... 

Vaal Reefs. 

Western Deep . 


Rand +ur - 

. 7.70 
.725 
. 112 
. 88 

. 95.50 -2 

.181.25 +175 

. 48 75 -0 60 

. 19.50 

.21 

52 70 -1 55 
.480 -020 

.37 -0 75 

. 3.45 

15 -0 25 

41.75 40 50 
59 

■ 26 

10.75 -0 15 

58 +0,50 

11 75 -0 25 

10 50 ... 

1 -0 01 
30 

26.25 -0 75 
2J5 +0.05 

49 

28.50 +0 50 

16.20 -0 30 

7 

78 

42 +0.50 

24 -0.10 

16.90 +0 05 
69.75d ... 
9150 -05Q 

9 50 

113.50 

52.75 -0 25 

29 -2 

41 

17 

136 ^ 

63 -1 


-1.55 
-0 20 
-0 75 

-0 25 
40 50 


-0 15 
40,50 
-0 25 

-001 

■ ■■ 

-0 75 
+0.05 

+0 50 
-0 30 


+0.50 
-0.10 
+0 05 

-050 


-0 25 
-2 


AUSTRALIA CcoaUnotd) 


Nat Anst Bank.7.22 -0.12 

New pea Mining .0 59 

News Corp .2250 +002 

Nmndy Poteldon ... 1.03 

North BH Pefco.1.82 -0.06 

Pacific Dunlop .. .. 4.66 -0.09 

Pancontinental... 0.82 -0.03 

Pasmlnco.135 -0.01 

Pioneer Inti.2 61 -0.04 

PUcer Pacific.2.60 

QCT Resources.... 1.04 -0.03 

Keelson GokJ.4.90 

Rothmans Alia.6.78 -0.02 

SA Brewing.3.02 

Santos.2.51 -0.04 

Smith (Hwd).4.96 -015 

Sons of GwaJJa.4.65 -0.05 

Stockland Tst.2.8M -0.02 

TNT.135 -0.09 

Telecom Corp NZ.1.72 

Tyco Imre.0.64 

Wesfarmer*.5.95 -0.15 

Western Mining. .. 4.74 +0.01 

Westfield Hdg .. .. 4.31 -0.04 

Westfield Trust .... 2.41 -0.03 

Westpac.2.91* -003 

Woods hie Pet.352 -0.03 


HONG KDHG 

Aagust 25 _ HJCJ +or- 

Amoy Props.5.50 -0.05 

Bank East Asia .... 31 -2 

Cathay Pacific.10.40 .... 

Cheung Kong.21 -0 10 

China Light.30504 -0 25 

China Motor.33bd -0.75 

Cross Harbour .17 JO -0.10 

Dairy Farm Inti .... 10.10 -0.20 

Ewigo.3.08 

Great Eagle.3.40 -0 02 

Gmaj.«... 2.75 +0.05 

HSBC.47.75 -2 

Hang Long Dev.9.60 -0.15 

Hang5m Bank ... 4825 -150 

Harbor Centre.7 -OJP 

Henderson Snv.- 337 -0.15 

Henderson Land.... 1550 -0.30 

HK& China Gas.12.70 -0.20 

HXAStaMoflfout- 5.25 -0.05 

HK Aircraft.19 -040 

HK Electric.16.60 .... 

HKLand.12.60 -0.20 

HKRmHy&TrA .955 -0.05 

HK Telecom ..8.60 -0.05 

Hopewell Hldgs .. .4 53 -0.15 

Hutcfateoa Wpa.— 15.10 +0.10 

HysauDev.11 -0.20 

JareflneJntl Mtr ... 7.60 -030 

Jardine Math.49 -250 

JanflneStrategic .. 22 -0.20 

Kowloon Motor .... 9 -0 J.0 

Mandarin Orion ... 555 -0.05 

New World On .... 14.60 +0 10 

Realty DevA.15.70 -0.10 

SHK Props.2830 -0.60 

Shaw Bros.5.50 -0.10 

Stair Elec Mfg.1.75 -0.01 

Slow Darto.7.80 -0.10 

Sun Hung luf Co . .. 3.23 -0.07 

Swire Pacific A.30 -1.25 

Swire pacific 6 .... 5.15 -0.10 

Tele Broadcast.9 

Wharf Holdings ...14 

Wing On Co.9.15 

Wlnsor Uid .1130 

World Inti.730 


-0.15 

-030 

-0.15 


MALAYSIA 


tapst 25 _ UVR 

teotfiad.2.40 

tong Leona Crash... 3.90 
Maryan Banking . 8,30 
Malayan Uttf Ind... 2.45M 
Multi Purpose...... 0.96 

>ublic Bank.£28 

Dme Darby.3.64 


fongLeong Crash... 3/ 
Malayan Banking . 8.! 
MalayanUttflno... 2.- 


rogAgwE 

teggt 25 

Cold Storage. 

IB S 

Fraser & Neave. 

touting. 

Haw Par-. 

sdiupe. 

ar?!.™::: 

IUB. ... ■■■ 

SnoreAJr Free.... 
Singapore Press .. 

Straits Trading. 

Tat Lee Bank. 

FOB. 


2.34 

10.50 

935 

7.80 

2.15 

5.45 

5.70 
10.90 
4.54 

14.70 
835 
2.92 
2.96 
635 


+0.05 
+0.04 
-0.01 
-0 01 
+0.04 


+ or- 

+0.03 

+0.10 

+0.10 
+0.04 
-0.05 
+0.05 
-0.10 
+0.04 
+0.10 
■ ■ ■ ■ 

+0.06 


Price dkfi suppitwa by ruftaura. 

NOTES - Prices on this page are as 
quoted on the todfvidoaJ exchanges 
aod are mostly last traded prices. tiO 
unavailable, t Dnllngs suspended. *d 
Eat dlridend xc Ear scrip issue, xr Ex 
rights au Ei all. 


Sam Stack 


rOgh Law Clow Cling Salei Sloe* 


H*gh Lon Clotv Cling 


TORONTO 

4 pm close August 25 

OuouiAn^ in conn unitm mart*wi l 


300 
11200 
22100 
10000 
7100 
220000 
21 ran 
107000 

387800 

223700 

>7200 

80900 

6000 

103*30 

56400 

HOT 

MOO 

72200 

Bfltt 

20+00 

42400 

4SOO 

■*» 

30600 
14800 
4700 
300 
1W0 
237800 
11000 
49000 
100 
1B400 
JUPO O 
10100 
19900 
1200 
11800 
240100 
1500 
1600 
10300 
2000 
600 i 
2400 i 
9000 < 


I Abillbl Pi 
AgnicoEa 
Air C4» 
Aibna En 
AiMvi&a 
Atein Ai ■ 
Am Barr 

AzcoCI I 

Bk Montr I 
Bk tail Sc 
EC StfgzP A 
BCE Inc 
Bolnwral 
BOA A 
BombiUeiB 
Bo* Vjitov 
BP Canada 
Brarnaloa 
Oraacan A 
Broakwaiei 
BC Ter 
Bruncor 
Brunswick 

CAE rmJ 
CjmDior 
CemDrvJfl* 
Camera 

Ctell Na 

Canknt iB* 
C«m Qcctd 
Can P ac 
Can Tire 
Can Tire* A 
Can UDl A 
Can UN B 
Canamaj 
Canfc-f 

Cr+cforttl 
Cara Op 
Cascades 
Celanasa 
Cnlri Cap 
Ckwi OCn 
Cmri Fa 4 
Cominca 
Copula tog 


SMU 
S56 
44Q 
$15 
$13 h 

S34 lj 
SlZtl 

54* Ifc 

$P1\ 
SO*2 
W6 
It 
S7 
$14 7, 
511 
S\2\ 
US 
S18 
4J 
«fli 
SW l * 


S6 6 
59 <2 9% 

$16% lbL 
$16 14 

50 50 

5?9S 

XJ8 28 

S16S 16 h 

$171J dirii 
$I7U 

521 -U 2IS 
S2lti 21^ 
29 2fl 
26 L 
022 
450 44S 

S? 7 J 7 \ 

$41 \ 41 ) 4 

12 12 
768 260 

475 455 

S22l* 22 U 
72 65 


M i| n 1 * 


IM <irJ 
Lh^‘ 

IWi Ci*>whi o 

WAP Lwn.w.. 4 
X*’i Dvi Pjm v 
8SAI) L>jLiv «• 
46(i0 Dv'fimi’ T.( 
& T C*0 t»-'rTiT.T in. 
70LHJ Du Pvui ft 
86 liu Uufuii-.rf; 1 .-,.-. 

4 XV f'n- Pav 14 
film 5nr.? l i«a 
.mo ^niynu 
4 / 11 ! ■ t »i •/ Pii-* 

SAi Fr I LM 
2Cu0u r.ifiiiilnWr.r 

Vhuj Ck..i»fti| 
im ^ '-jfrf : 

tlijp Fniris 
Ti'iur 

IJMnO PijKoN^ti 

IU3U r.i>li..K 
*VJQ Gc r i.ii. o 

Ciiij 

C#r ar>g..<. 
^•00 'jn\ 1 

d'uu >laji i.-i, R 
5*x> r.yw i.irii-. 


51- la 

«*4 

l.tt 

2U,. 
Si ** 

Jn > 4 
S7 
$41 I? 
tl*5 


J * 
SfD^ 

S*’ 7 - 


SlUi 

SluV 

s.i't 

$19 

S28U 


19*4 -ti 


Balfra Stack 

3000 Lauranl Gp 
400 Lxbsm liar 
3W00 Lob law 


Low CSoto Chug 


Ugh Low QoU Chog 


UM 
600 
n^aj 
4J200 
: i'Xm.i 
HOO 
^4il0 


H.nrt4i $|J 
Hi ■ ■ I 'll ■ 
Hltflh'l ZnJl 
HtoMii».>rT ■ 
Hiinir- On 

iMihnm 

m> II* 0 J, 


1U 

4. ,v > 
tjft 
$14 \ 

$^*4 

SM* 

SM-Ij 

$15 V 
&9S 

$^!4 


lAi.i m.O ■ l c « ^|j 

I76H0 imp >jii $4614 46 

1|ncu 132 U d 32 h 

1200 InrMrjr... r £ lu <*4% 
-■?0u0 inttiurP.*- . $25 >4 .'5 

10iTiib inrMl Gip 24 


3b *0 90 
464 -It 


*>oi jO Ivjr.i A 
50u J.inTw-'ii 

400 h.iflAdiUi ■ 

49.\i0 LaOdll 
lavftn La-: M.nis 
1‘iOO L 

lj*n Ldllllillh * 
I'jWn^ Ldlill.m A 

.Ul I Hull'll! Bb 


ll 4 VI 1 

-■5 25’ 4 

24 24 

AS 385 


SIS is 15 
Slh 16 16 


SIS lx 
110 
510 

sir 


34^300 

89700 

96900 

106400 

J6B0Q 
4000 
25 SOO 
131700 
I $400 

49OT 

2600 

WWW 

I2b00 

97100 

3400 

7100 

56200 

100 

43T0G 

69000 

500 

2332400 

205000 

9000 

23»J0 

77800 

26000 

700 

B4700 

200 

139700 

24000 

35100 

700 

900 

J7700 

900 

600 

100 

2ffik500 

42100 

10100 

60900 
2000 
145400 
60400 
158200 I 


Mackenzie 
Macm Oi 4 
Magna InlA 
Mpl U F<h 
Marn TAT 
Mftrh Rn 
UK HO B 
MhMII Min 
Minnuva 
Mftel Corp 
Motoon A 
MmeCorp 
MuKOChO 

Nai Bk Cm 
N oma kid A 
NomdaFof 
Novandx 1 
Nnrcna.12 
NorcnMVfg 
Niti Tele 
Noflhgaio 
Nova C+fp 
tewWSv 
Numac Oil 

Omi Corp 
Oihama a 
PWA Corp 
Pagurtai a 1 
Pancdn Per 
Pegasus 
Ptonew Mi 
PiacuDcne 1 
Pooo Pol 
P ower Gwp 
Power Fin 
QudttOOa A 


$S£ 5S 
S9\ 9\ 

517^ 17^ 
V+ 

016% dlflli 
SSEh 2B\ 
$H* dHt 

S20^ 20\ 
496 490 

&T6 131* 
SUS 131 2 
SIO^b 16 U 
227 222 

S30\ Mh 
S21S 21 's 

+ l 2 4 l 2 


SSU 
tf»l 
S7 \ 

sioto 

u$25»i 
520 ^ 
$4U| 
80 
»«« 
Vh 

486 


16* -l* 

14* 

-u 

490 

16 

I3^| 

I6I4 -la 
223 

30^ +>1 
21 h +W 

4*2 


16700 

2900 

300 

204900 

3512100 

1000 

6200 

16100 

1000 

IOO 

11900 

4000 

13900 

17300 
2600 
216600 
107200 
280400 
3600 
266700 
T23800 
1500 
0200 


Seopfre Rs 

ScoUPapor 
Scotte Ho® 
tegwCai 
Boors Can 
$tanCiii a 
SA offlH G 
SHL 3rai 
SMCGroeo i 

Sonora Gw 
Sotittvun 
Spar Aoro 
Steico A 

Tert B 
Teieofobe 
Thgmoon 
Tflt Dsn BA 
Tnrefar B 
TittlPfUvt 
Trans AI id 

TrwiSCdn P 
Trimac 
Tnzec A 


41 40 

$14l| 

$13 Ij 13t; 
SMS* 34*6 

5/V 

SA1J| 4!l* 

S6S AH 

SSto 9 
saly d0ly 
II 11 
017 16*2 
SI6I2 IRli 
370 365 

S2Q\ 20U 
S12^ 12^ 
S 13*0134 
518^ 

S23lj 23If 
S8t* 8S 

u5l4f| 14 If 
uSlfl^ 18 to 

S0to »to 
S5to S 


40 

Uto 

into 

34 to +2 to 
74 -4 
41 to -to 

8 to +to 
9 -to 
B4 -to 

II 

16to +to 
10 to 

370 +5 

20to -4 
*to 

134 -to 

res +-to 

n - 

i+to +4 

■ Sto -to 

9to +to 
ft 


254 25to 
204 204 
404 414 


Ranger Oil 
RayrOOi 

Reed Slen 
Hallman S 
Rm'xant* 
Repop Enl 
Rio AJgo/fi 
RogereGoinB 
Re ih mane 
Ri^yaBkCan 
Ryt Oak l*i 

RylTrustco 


56 to 
$214 
282 
A20 

sasto 

$19 to 
13 

Sl2to 

w 

Sldto 

$21 

suto 

Wto 

58to 

920 

S15 

5154 

335 

S164 

Sl4to 

*90 

S25 

205 

ssto 


8 54 -to 
5*to 214 -to 
275 290 +4 

405 «05 -15 

26to 2B4 +4 
104 19to +4 
13 13 

12 to 12 to -4 

<365 305 -5 

16 164 +to 
204 21 

i+to I4to —to 


04 ato 
0 04 
28 28 
diS IS 
15 isto 

325 336 +5 

164 16% 

14 4 i+to 

90 90 

24to 24 to -to 

197 107 -12 


600 IMP A ^ SI7* l?% 17% 

15000 UmonEnl 51+4 14 1+4 -l 

3000 UnUedCoro $284 SB 3 +fi 

300 UufDomlnd 511 to llto IIto * 

>DO Uniea $74 7^ ?to 

+9700 Vcofoy fts 600 400 405 

2910D Wo0651 E S164 105a 164 +to 

500 WtfKon Geo SMto 36 36to +to 

3600 WIC B 514 4 14to 14 U -to 

t - Mo voting righto or rearfcted rading rights 


MONTREAL 
4 pm Close August 25 


25600 BombrdierB 515 14 4 

12400 Cambior 39 to 9 to 

32500 Conlmp Bk 3294 294 
1200 Car Marconi 5l5to 1&to 
25600 Cascades *74 74 

201700 OartnTjl A $64 6 

27500 MadWlHnl 0124 12 

146000 ItatBh Can 50 to 7 to 

4400 Queteoor A $14 4 1+4 


sto + 4 


5000 Telogiote 
4300 Unfva 


Si3 12 to 
87 4 74 


600 StLawrCm A 


9000 iTkSeotron $164 16 J 2 
ToraJ Sales 13JB07.SOO shares 


9to -4 

294 -4 

isto 

7 to -4 
64 +4 

124 

Bto +4 
14 to -4 

13 +Jfc 

7 to -to 

10 to +4 


NEW YORK 

DOW JONES Aug Aug Au«j Aug f 

_ 25 24 21 20 HIGH 

Mustrtob J232 22 3328 17 32£4 |0 3504 (ri 3413 21 

11/6S 

Horae BoriK 102 24 102 27 102 4b 102 42 102 47 

i19/0* 

Transport 121b 47 1217 81 1237 55 1256 52 Ur.7 N* 



Sinei! compiianon 


LOW 


Transport 
Ulil rtiet 


217 76 21852 220 77 220 14 


•20/2* 
225 5* 
*3/1' 


LOW 
3172 41 
■2/11 
99 41 
*2o;?i 
l2lt 47 

200 74 


HIGH 

341321 

102 47 
•18/A.Ni 
1532 01 

iswn 
236 23 
■2/lriGi 


LOW 


4123 
12/7/331 
54 99 
Ll/10/61) 
12 32 
18/7/321 
10 50 
iBtf/32) 


DJ Indl Da v High 3253 02 iM 43» Lw 3200 89 *3201 10) mieoreticaUi 
Dan > Hk«i 323J 13254 10' L-ta 7207 37 >3223 04) (Auulal 


STANDARD AND POOR S 


Composite < 

Jnfolnaff 

Financial 

411b! 410 72 414 95 418 7* 

483 51 482 2+ 46645 49126 

34 58 J4b5 35 33 35 4b 

425‘W 

1 3/8# 

499 51 
i£R) 

3o ©r. 
f .V8i 

3*4 50 
■8/4’ 
47091 
10/41 

32 40 
iai4i j 

NYSE CoBptoiu 

22b 47 226 34 228 bl 230 38 

233 66 

217 92 



0/8» 

<8;4' 

Amea MkL Value 

37952 380 90 304 31 38587 

418*9 

374 04 



112/2- 

<2b/b' 

NASDAQ CmipotiU? 

554 22 555 3* 563 70 5b78b 

644 92 

547 84 



112/2; 

■2b/6' 


425 0+ 
■3/8/92' 
4«5l 

13/8/92) 
Jo b6 
0/6/921 

"23JtiT 

13:8/92.1 

41H99 


440 
l 1/6/32) 
362 

<22/b/32J 

064 

(1710/74) 

446 

(25/4/421 

2931 


28057 287 41 20648 289 97 [ 3652905/11 


93590 


555.93112/5) 
2077.49 Ql/5) 


U2/2/92I *9/12/721 


644 92 


54 07 


Dow Induortai Div VhHd 


S & P indKtriaJ dw yield 
S & P Indl P/E ratio 


Aug 21 
7l7 


Au«j IS 

262 
29 0b 


| 112/2) 'L-b/^ 1 | i lJ/T/9 21 I31/10/7H 

Aug 14 Aug 7 y*-«ii ago iappro« 1 


Aug 12 Aug S r*ar age* (approx.j 

2 63 259 2 70 

29 00 2« 34 21 31 


725 2b (2b/3J 
204380 05/5 
101157 (25/5 


529L49 5390 92 5509 39 548161 616253(16/7) | 430L78G/1] 


121601 123090 1246 H 1250 61 146957 Q7/D 121601 


404 90 
795 0 


16627 96 1621608 15267 7b 


55159(6/21 
1086 00 5/2) 


23801 18 (6/D 
1763 43 16/D 
24598516/D 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Tuosday 

First Union 
Gen llfaart 
PJR tataifto 
Tefefaim 
Majug 
NatiwtOmk 
Wah Disney 
IBM 
Chrysler 
Fort Motor 


Sleeks Clo&inq Change 
iradod price on day 

6.9U.500 ib\ + to^ 

4.378.100 33to to 

3053 900 8^ ■ to 

2.715.200 43to 

2.201.200 12to 

2.011.000 43 to + to 

L936.200 33 + to 

1.898.600 87 l\ 

1.876.200 19 to 

1667 700 40to + lto 


t Volume 

New >«+ SE 

Ann 

NASDAQ 

NYSE 

Issues Traded 

Phes 

Faffc 

Unchanged 
Hre H1916 
New um 


Millions 

Aug 25 Aug 24 Aug 21 

201620 165 130 202610 
10 235 10 389 1*886 

Uu 138 458 167 300 


2.325 

736 

969 

600 

26 

62 


2.337 

392 

1505 

440 

30 

77 


2.331 

667 

1.044 

620 

78 

36 


_1993_ 

HIGH _ LOW 

3238.87 rib/D 2828.26 (8/4) 

3666-00 (16/D 3310 10 <S/4> 


CANADA 

TORONTO Aug Aug Aug Aug _ 1993 _ 

_ 25 24 21 30 _ HIGH _ LOW 

MeUb & Ntaraft 295224 2946 04 2967 08 3001 90 3238.87 flb/D 2828.26(8/4) 

Cwroodtt _ 3375.82 3380 79 339032 340366 366600 (16/D 3318 10 (8/4» 

MONTREAL Portfolio 1769.70 1772 92 1701 03 1793 27 1937 59 U6/U 1727 04 0/4) 

Base values of all indices are 100 except NYSE AD Common-50. Standard and Poor’s -10; and 
Toronto Composite and Metals -1000 Toronto Indices based 1975 and Montreal Portfolio 4/1/ 
83. t Excluding bonds * Industrial, plus Utilities. Financial and Transportation, (c) Closed fu) 
Unavailabfe a The DJ Indl Index theoretical day's highs and rows are the averages of the highest 
and lowest prices reached during the day by each stock, whereas the actual day's highs and lows 
(supplied by TcJefcurs) represent the highest and lowest values that the Jnde* has reached during the 
day (The figures m brackets are previous day'si 


AUSTRALIA 

All Onkitanes Q/l/80 1517 4 15395 1559J 15536 lb8450(22/5) 

Ail Uimm U/I/Pff _ 6589 ttf 1 6741 6709 73bBO C3/7i 

AUSTRIA 

Cmfii AhJen <30/12/84) 29018 30631 314.55 31285 458 57(24/2) 

tewed beta C/L/9D _ 702 47 725 75 751 85 74570 1099.43124/2) 

BELGIUM 

B£L30lpl/9D _ 106842 10B12 1)1312 110299 | 1235 40(2/6) 

DENMARK 

CaprafegoiSE *3/1^3) _ 28037 283 41 28848 2899? 

FIMJUID 

HP G wal 128/12/901 _ 5/9 8 b068 6102 6343 

FRANCE 

CAC General GJ/12/82) 46938 47355 477.73 47802 

_ ibbin wit 1124 m 

GERMANY 

FAZ Allien {31/12/58) 503 01 59328 598 06 60240 

Gonmerztort (1/12/51) 16090 1676 40 1690 20 170240 

PAX I3Q/12/87) _ 1468 41 149874 1520 02 l&UDb 

HONG KONG 

Itej 5aq Bate 01/7/64) 529L49 5390 92 5509 39 5481 61 

IRELAND 

1SE0 Owrali U/l/881 121601 123090 1246 77 125061 


ITALY 

Sana tow Ail (1979 34993 400 06 40612 40490 

UIB teerd (2/1/92) _ H4 0 785 0 797 Q 795 0 

JAPAN 

Nillh 116/5/49) 16380 77 16627 96 16216 88 15267 7b 

TtffoXrTta?] 14/lfcft 127684 1295 09 1251 70 1163 77 

2nd Section f4/l/68i _ 166419 164523 159213 151381 

MALAYSM 

Ki-SE Commute WJ4J861 559 J8 56556 56766 564 21 

NETHERLANDS 

CBS TtlRuCnrEM 1983) Z77J 279.7 287.6 2863 

CBS AH Shr (End 1983) _ 189 7 1910 19M 1954 

NORWAY 

QUO SLUM) Q/IJB3I _ 532.43 540 71 574 91 57624 

PHILIPPINES 

Manila Copy iZfuasi _ 144045 1455.71 147512 149037 

SINGAPORE 

aSAU-SnmwB/4/751 360 25 358 05 36303 35738 

SOUTH AFRICA 

JSE GflM I2S/9/78J 92906 9450 9300 938.0 1327 00 Lll/U 

J5E lokanai 128/9/78) 4033 01 404b 0 40760 40310 46890014/61 

SOUTH KOREA”* 

riwaGMQEi mm 49450 483 73 45907 W70 __ 

SPAM 

Wadrld SE 00/12/85) _ 20566 20760 210 24 208 69 266 51 *2BJB 

SWEDEN 

Aftarggjtfw Gf. 11/2777) 732JO 750-20 78180 79110 __ 101 4 >3 m/g 

SWITZERLAND 

Swis Rink IbL 01712/5® B03J 809 5 8250 8202 N&340 fll/53 

SBC Sewial 11/4/87) 596 8 604 2 616 7 6128 »i 8230ai/51 

TAIWAN 11 

Wi\msi Price 130/6/66) 38)638 385(168 3866 22 373306 SL9L63 l3»l) 

Thailand” 

Bap* SET 130/4/751 _ 754.48 75683 76L20 7584Q 8E -J9 -7WI 

WORLD 

NS Capital lull 11/1/701 tSJ 489y 4962 4914 4853 W * (7/1) 

Eire Top-100 ftftflO) 79132 60590 824 77 0L979 97635 25/5) 



151740 
658 


29L41 (13/81 
60296 (13/8) 


1068 42 


280 57(25/8) 



349 43(25/0 
77300(14/8) 


1430941(18/8) 
110250(18/9 
150277 U.4/8J 


559 J8 56556 56766 56421 6140bQD/2> 54663Q4/D 


3149019/61 274 00(8/11 

21550126/51 189.70(25/81 


53243 540 71 574 91 57624 772 74 (18/5) 53243125/8) 

1440 45 1455.7L 1475 12 149037 1580 95(11/6) 188301 (17/3) 


36025 35805 36303 35758 | 41699121/D 


49450 483 73 45907 WTO 69148(8 /21 
20566 20760 210 24 20869 26651 '28/Z) 


35415(19/8) 


929 00(25/9 
3973 00 (14/S 


74 97 (21/9) 
20549 H3/a 


732JO 750.20 78180 79110 10U '3 01/3 #330(25/8 


718 50 Q/D 
5460(25/8 


38J6J8 3850.68 3866 22 373306 I SL9L63 (30/1) 3713 0&G0/8) 


754.48 75683 76L20 75840 £'J9.//4) 


J6784UW 

46730 W 
79332(25/8 


^Saturday Augusi 22: Taiwan WMgMed price: 382281, Karts Omp lx 471AL 
1 Subject to ofDciaf recalculaiian Calculated at 15.00 GMT. 

Bav ukn of all Indices at 100 wept - Austria Traded. BEL20. HEX Gee.. UIB Geo.. Eiro Top-100.15EQ Overall 
aid DAX-1.000. JSE Gofd-255 7. JSE 2b /ndnsutah-2643 art AtstralD All Ordinary art Mlnlre - 500; fc) 
Closed to) Unavailable 


TOKYO - Host Active Stocks 

Tuesday. August 25. 1992 


Groan C/am 
Jpn MU 6 Cham 
Nippon JutaU 
Suzuki Mono/ . , 
Tos/Ubd Corp.. 


Stacks 
Traded 
168 m 
10 3m 
a 7m 
73m 
53/n 


Cfoslng Change 
Prion on day 


(.200 

060 

476 

039 

550 


+ 200 
+ 13 
*■75 
+ 36 
+ 80 


Ricoh Co 
Konica Corp.... 
Ohamolo Inds. 
Saio Kogyo Co 
Toshiba Corp. 


Stacks dosing Change 
Traded Prices on day 
5.8m S90 *s 

5J2m 739 +52 

5.1m 1.160 -30 

&0m 865 r26 

4.7(0 836 -10 


SUBSCRIBE TO 
THE FT TODAY 


CONTACT YOUR NEAREST OFFICE 


Phone 

Amsterdam +31 20 6239430 
Brussels +32 2 5132816 
Copenhagen +45 33 134441 
Frankfurt +49 69 1 56850 


Fax 

6235591 


Phone 


Fax 


Madrid 


+34 1 5770909 5776813 


5110472 New York +1 212 7524500 3082397 


Frankfurt 

Geneva 

Helsinki 

Lisbon 


+41 22 7311604 
+358 0 7304000 


935335 

5964483 

7319481 

730705 


Paris 


Tokyo +81 3 

Stockholm +46 8 
Vienna +431 


+33 1 42970623 42970629 
+81 3 32951711 32951712 


6660065 

5053184 


6660064 
5053176 


+35 11 808284 804579 


Warsaw +48 22 489787 489787 


FINANCIAL TIMES 

LONDON FAM1 lltANiriflLT NfW VOH« TOMO 
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FINANCIAL TIMES WEDNESDAY AUGUST 26 1992 


4 pm close August 25 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


1M 

HU Low Stodfc 
15% 11% AAR Carp 
25 16 A LUMA 

flSll 82% AMP Me 

0Q% MAMA 
2% 1 % ARX 
S3 >2 35% ASA x 


YW. Pi Sis 
Dta. tt E TOOa 
5 48 80 20 38 
aie as ra 686 

1 52 25212404 
204380 
18 22 
2J00 9.4 24 2U 


34% 20% Aowl Lab 560 2.0 210083 


13% 11% Abiffl* Pr 
11% 10% ACM Off m 
10% 0% ACM CWOpfl 
9% B% ACM Girt Sp 
11% 10% ACM 04 Si i 
1Q% 5% ACM Man 
12% 10% ACM ■tanagri 


I % AbifUN Pr am 42 flzioo 
0% ACM Off to 108 95 ISZ 
8% ACM G*Op0 082 2.4 59 

B% ACM Gff Sp 082 AT 200 


108 9.0 
0-Sfl 95 
089 95 


4% AOim Om 0 40 05 12 209 


122 11 % 
S3 9% 
200 u9% 
543 11 

290ui0% 
179 10% 


11% 011% 
11% II 
9% 9% 

u9% 9% 

11 70% 
10 % 10 % 


9% 4% Adm El act 38 B 

33% 17% AcuSOG 11 BOB 

19% l8%UMEi|r« 048 20 0 297 
49% 29% AC Micro 800 59 ISO 
21% 7% Ad Micro P 3 00329 35347 
9% 5Atfves*Grp 0.19 35 71 98 
37% 33AegwiA0H 1.68 4.5 7 4 

47 38% Aetna Lf 2.78 7.1 91989 
12% 8% AH9 A 044 2.1 14 687 
34 24 Aflac 0.44 1.4 161045 

19% 19% Ahmaraon 088 55 71171 
22% 5% AHeen Inc 5 245 

40% 36% Air Pr Ctan 088 2.1 172249 
29% 12% Abta Ffl i 030 25 26 146 
34% 22% Almas Me 29 77 

12% 6% Alifaaae f.88148 a 75 
104 99% AtaPwfl.TO 518 78 xlQO 
108% 101% AlSb Pw 9P 9.00 56 
109190% Alsbfl28C 525 50 
11% 10% AtaPwOpFT 087 50 
23% 17% Alaska. Air 050 15 
21% 13% Albany htt 035 54 
32 21% AJCulvr B 024 I Q 
25% 19% AJCutvr A 024 1.1 
44% 38% Albertsons 084 18 
22% ffl % Alcan Aiwa x 030 18 
42% 33% Moo Stand x 092 2.7 
23% 1S% AlavSrown 080 25 
26% 16 Ataar AM* 180 4.1 

36% 27% Aflagb Lad x 089 28 


8% 

4% 

17% 

19% 

3&% 

9% 

5% 

37% 

39 

11 % 

32 

lfi% 

8% 

41 

*2% 

31% 

11 % 

U104 


Ch'ge 
Cleee Pm. 
Low Quale Ctou 
12 % 12 % +% 
20 % 21 % ■#■% 
32% 83% +% 

se% 97% +% 
1 % 1 % 

36% 36% -% 

29% 30% +% 

Ilf % 12 

II IK -% 
9% 9% t-% 

9% 8% 

10 % 10 % -% 
10% 10% +% 
10% 10% 

«% 5% -% 

4% 4% —% 

17% 17% +% 

18% 19% +% 

35% 35% +% 

8% *% +% 
04% 5 

37% 37% 

38% 38% -% 

11% 11% +% 
30% 31% -% 

16% 16% 
d6% 6% -% 

«% «% "% 
12% 12% +% 
30 30% -% 

11 % 11 % -% 
104 103 -1 


HMi Low Slock 
41% »% Brinkarim 
90% 62% Brmroi M 
67% 39% Bril Alrwy 
«% 40% Brd GU 
G&% 43% BP ADO v 
31% 27% BP Prudhoe 
1% /« BP Wta83 

19% 10% Bra Steal 
09 93% 0rtr Tel 
21% 16% Bmd me 
34% 26 Brooklyn U 


YM. Pf Sta 

Dftl. % C 100s Wgh 
29 000 36 

2 79 4 1 189390 87% 

3 44 7 8 7 0» 45% 

988 8211 148 47% 
100 51 18SGG0 44% 
515102 7 104 31 

296 000 
094 9.4 9140 10% 
448 56 12 fl08 68% 
020 10 6 006 19% 


Gh'ga 


34% 34% 
66 87% 
45 48% 
48% 47 

44 44% 
30% 31 

d/« on 

d9% 10 

67% 67% 


932 90 
9.72 92 
128 50 


21% 16% Broad Me 020 1 0 fl 006 
34% 26 Brooklyn U 1 94 98 15 03 

90 72 BmaFomiB 2L44 ZB Ifl 203 

25% 2f Brawn Grp 180 55 45 523 
10% 5 BroanOSbfp 082 &B1B0 UA 

24% 19% Browntofl F 068 512752109 
3% 1% BBT 1 10 

17% 12% Bnraakk x £44 3 5 442968 
lfl 12% Brush Wall 020 1.1 10 39 
30% 26% Buckeye Pi 2.60 57 11 73 
17% 16% Bunker Htl 1.44 57 0 32 
19 11% Burger K I I 56 107 31 & 
17% 11 Burl Coj! fl 79 

47% 33% Buff North 180 38 113224 
<2% 33 Buffn Boae 080 10 2/26*1 

lfl 14% Stmtam Pc I 38 56 76 42 


1992 YM. Pf Hfl 

HU Low Stock Oh. % 6100s 
38 26% DetffExfi.28 288 08 S 
33% 27% DCdl2L7S 2 70 55 48 

98 88% DebrEd7 46 7.46 7.7 zlQO 

09 92% OetrEdTOB 758 75 fl 
100% W40etr&»33 032 50 3 

110 108 D£di9.72 572 92 3 

39% 30% OatrEd 1.00 50 82734 
27% 20% Baxter Crp 088 3.6364 271 
44 2fl%Dtag Prods 052 1.120 47 
90% 33% Otal CpOaf 1.12 38 38 836 
13% 6% Otal Roil 188 148 54 37 
20% 16% Dtanonifflac 0 92 3.1 17 594 
3% 1% Otana tep 10 110 

60% 48% Dtobtfd 1.66 51 18 65 
23% 16% Digital Cm 10 194 

65% 33% Digital Eq 14410 

49 30 Dillard Dp 508 08 184140 

7% 3% Dm Sr NY 0 338 


Gh'ga 
Ctoaa Prtv. 


3 104% 104% 


82734 32% 
14 271 26% 


1.12 38 38 036 
188148 54 37 
0 92 3.1 17 594 


108 dT06 
32% 32% 
26% 25% 
28% 38% 
37% 37 

9 48% 
16% 10% 


10 Its u3% 3% 

1.68 3.1 18 65 95 54% 

10 154 18% 1B% 

T4410 36% 35% 
508 52 184146 35% 34% 


7% 3% Dm Sr NY 0 336 

41% 28% Olanay Crp 084 28 22 Ml 


500 56 
526 50 


£100 KM% 104% 104% 


37% 27% CBJ Ind x 
209 k 132% CBS Inc X 
1% % OCX Inc 

% % CF Inc LAi 


- C - 

0 48 1.7 16 848 27% 27% 27% 

1.00 00 38 533 195% 189% 190% -1% 
2 94 % 4% % +% 

516548 0 10 % d% % 


080 18 9 71 17% 

035 2.4 66 191 14% 

034 i.o IQ 102 24% 

034 1.120 74 22% 
084 18 203004 40% 
030 18 47 098 TO* 

593 2.7 15 600 34% 

540 28 42013 16% 
180 4.1100 887 24% 
088 2823 616 31% 


2100 104% 104% 
» 10% f0% 

I 71 17% 17% 
i 191 14% 14% 
I 102 24% 23% 
) 74 22% 22% 
3094 40% 30% 
098 ffl% 18% 


45% 41 % Altagft Paw 530 57 12 331 


31 22% Aflen Gp 
30 18% Alton Con 
27% 30% Aflargon x 


I-IS 63 22 
030 09 14 140 
54Q 1.6 17 799 


39% 29% Aflnce Cap 2.4Q 72 12 392 
12% 9% AITnot Gl 0.18 19 37 

21% 18% AM Irish 082 42121*100 
61% 40% Alld Slg X 1.00 2.0 435834 
11% 9%AtalMwiTr 575 79 597 

9% 8% AtotKnoQp 572 50 298 

10% 9% AMMntec 572 7.5 1S1 

10% 9% AtotMntec 090 50 42 

41% 04% Alltel Grp 188 56 17 757 
8% 5% AUwaata 17 178 

80% 61 Alcoa IJ0O 263373888 

55% 3fl% Alza Cp A 683924 

11% 10% AmGouInc 1.02 92 201 

B% 6% Am Precis 022 54 14 113 


0.18 19 37 

092 42121*100 
1.00 50 435824 
575 79 597 

572 50 298 

572 7.5 181 

500 50 42 

148 58 17 757 
T7 178 
U60 562373888 


11% l0%AmGowtaC 1.02 92 201 

B% 6% Am Prods 022 54 14 113 
23% 16 % Airtax 080 49 471269 
12% 8% Amax GoM 098 09 32 223 
12 £ AMbaatCp 0 404 

25 13% Amctst Ind 048 54 10 197 
49% 36% Amend* Hi 560 12 501870 
10% 10 Am AdJ R 578 7-4 75 

30% 22% Am Barrie* 511 04 381557 
33% 31 % Am Br57S 575 fl 6 5 

49% 42% Am Brands 1.75 39 112029 
30% 15% Aid Bold U 050 58 12 9 

31% 22% Am Bu» Pnf 070 57 13 109 
8% 7% AaCtataer 554102 101 

21 % lfl% Am Cap Bd 1.66 51 98 42 
20% 10% Am {tap CV 124 54 0 22 
86% 93 Am Cymma 1.66 58 141285 

35% 30% Aw B Ruff 240 7.4 131888 
24% 20% Am Expiaas 1.00 49 128239 
90% 40% Am Gwi CO 508 42 101604 
9% fl Am Govt In 577 58 105 

37 24% Am HUi Pr 571102 12 360 
32% 23 Am Harttga 094 Z7 15 13 

04% 68% Aw Hm Rr 560 39153251 
3% 1% Am HOMS 078409187 Ilf 
96% 62 Am tat Gr 556 09121662 

2% A Am (ntml 0 160 

fl% 1% Am M6 PI 5001057 41 

12% 10% Aip Gjpp tac 1.14 99 97 

48 30% Am Praadt 090 14 7 291 
10% 7% Am Real Es 19019.7 8 38 
3% % AmSIdpSd 1 154 

38% 30% Am Starss 570 29 10 749 
44% 30% ATflT 192 51 906044 
19% 10% Am Wtatr 5% 125 52 3 

28% 20% Am Wotr 092 39 H) 163 
70% 40% Amefftoch 392 51 741352 
38% 29 Amoms Inc 108 40 16 75 

2% A Aims Dl3i 6 216 

10% 13% Amatek Inc 068 49 15-238 
11% 10% Aim Sec i 192 89 T 70 
52% 41% Amoco 230 431014823 
a% b AmpeoPHt an 51 b 122 
12 % 4% Aiwa Inc 512 2921 292 
31% 21% Amaouffi 104 39 11 639 
5% 3% Anacomp 7 515 

29% 10% Anodariio 530 19 96625B 
11% 8% Analog Dav 97 239 

40 27% Angelica 592 33 12 31 
60% 61% AnharBstfl 128 54 197407 


24% 

31% 

47% 

27% 

22 % 

24% 

33% 

19% 

81% 

10% 

9 
9% 

10 
41% 

S ? 

64% 

45% 

11 % 

6% 

17% 

W% 

U 

M% 

48% 

10% 

29% 

32 

48% 

18 

28% 

6% 

20% 

19% 

58% 

32% 

21 

«% 

9 


070 57 13 105 28% 
554102 107 0% 

1.68 8.136 42 20% 
194 54 0 22 19% 
1.66 58 141285 58% 
290 7.4131888 32% 
1.00 49128299 21 

500 49101854 40% 
577 aS 105 9 

571109 12 360 38% 
094 2.7 15 18 31% 
560 39153251 74 

O IS409187 81 1% 

558 09 121862 94% 
Oltt % 
5001057 41 1% 

1.14 99 97 11% 

090 19 7 291 42% 
19019.7 8 38 7% 

1 154 % 

570 29 10 749 37 

192 51908044 42% 
198 6.2 3 1(20 

099 39 10 101 34% 
092 51 141352 89% 
198 49 15 75 31% 
0 2T6 A 


520 431014823 
an 51 0 122 
ai2 29 21 292 
104 39 11 639 
7 515 
030 19 986258 
97 239 
092 39 12 31 
138 34 197407 


6 d5% 
4% d4% 


28 25% AW PpsPf 588 10.4 


47% 31% Anthem 
14% lOAndKiiip in 
48% 39% Aon Carp 


12 Apache Crp 098 


15 734 33% 
544 4913 26 10% 
1.88 3.7 II 371 46% 
098 19 194603 18% 


11% 10% AwUtaFs 
16% 6 APH 

102 96% AflMlPwPV 
8% 5% Appld Mag 
31% 22 Arche rOan 


090 89 628 1fdf0% 

10B 244 6% 8% 

8.12 89 *100 101% 101% 

2 13 5% 5% 

0.09 04163773 24% 24% 


47% 38% Am Ghent 5» 8922 


14% 0% Arc Mask 14 41V 13% 

12% 0% Arklm x 020 582712413 10% 
39%n%ArMaP1k 390 79 27 38% 

46% 32% Amo Us 490151 15 44% 

7% 4% Armen Ine 1 816 6% 

25 19 Aim ZIP i 510 8 8 15 24% 

37% 28 Armstrong 190 4 2 25 823 20% 

35 2SArrwElPfl 194 53 283 31% 

22% 14% Arrow Etec 34 884 20% 

11% 4% Arm (tap 1 159 5% 

20% 20% Andn Ind 066 54 19 463 26% 
31% 10% Asaroo Inc 090 XI 31 695 28% 
30 23% Ashld Coal X 040 1.711 125 24% 
34 22% ArtM 00 x 1.00 4.4 11TB12 


17 12% Asia Pac F 
14% 7% Asset liwr 
35 10% Ass M Ga 
16% 12% Alhlone 
281% 235% AH Rich 2 
38% 30% Aflflta Gat x 
8% 4%AflntaSos 
24% 19% AUntc Egy 
119% 96% Ad Rich 
7 4 A0OS 

23 IflMxnEfqyi 
13% 10% AMds ADR 
10% 4%AudloAnd 
13% 0% Augot 
10% 7 Austria Fd 

49 30% Ainom Ctata 
4% 2% Avalon Egy 
25 24% Avamco 
30 23% Avnal Jnc 
53% 44 A« 0 I Prom \ 

26% 14 % Aythn Coip 


43% 35% BCE 
16% 7% BET ADR 
5% 6% Bolrrtce 
19% 17 Baker Fort 

34% 15% Baker Hugh 
28 22% Bokter 0C 
39% 31% Ball Carp 
o% 4%Baltyuig 
24% 19% Balttm G8E 
B% 4% Bolt Bnkcp 
50 42% Bane One 
9% 2% BaneRfda 
30 23% Bancoeu V 
18% 15% BoncoCantH 
Gfi 41% BcmHnxk i 


1 621X5 
29628.1 5 
512 56 52 
1 00 79 15 
290 19 
290 5916 
540 69 11 


115 
5 221 
2 12 
5 35 


13 5% 5% 5% 

73 24% 24% 24% 
55 42 41% 41% 

Ilf 13% 13% 13% 
113 10% 10% 10% 
27 38% 30% 36% 
15 44% 44% 44% 
116 6% 6% 8% 
15 24% 23% 23% 
S3 29% 26% 26% 
B3 31% 30% 30% 
64 20% 20% 20% 
59 5% 5% 5% 

63 28% 27% 27% 
B5 26% 26% 36% 
35 24% 24% 24% 
112 23% 622% 22% 
15 13% 13% 13% 
21 8 % 8 % 8 % 
12 28% 25% 20% 
38 14 13% 13% 

2 270% 270 % 271% 
80 37% 36% 38% 
2 5% 5% 5 

67 23 % 23% 23% 


4% 104 

0% 10% 
17% 17% 
14% 14% 
28% M% 
22% 23% 
30% 40 

18% 10% 
33% 34 

15% 16% 
23% 24% 
31% 31% 
47% 47% 
27% 27% 
22% 22% 
23% 24% 
32% 33% 
d9% 9% 

19% 19% 
50% 5! 

10% 10% 
d8% 9 

9% 9% 

9% 10 

41% 41% 
5% 5% 

03% 64 

43% 45 

11% 11% 
dfi% 8% 
17% 17% 
9% 10 

U 13 

13V 14% 

47% 48% 
10% 10% 
28% 26% 
32 31% 
40 46% 
16 18 
!% 25% 
1% 6% 
% 20% 
i% 19% 
% SB% 
% 32% 
h 21 
1% 46% 
% 9 

38 26% 

31 31% 
% 73% 
% 1% 
% B3% 

4 & 

\ 

>2 11*2 
43 «>• 

i 'a 

% 3SV 
42 42% 
20 20 
V 24% 
B9 69% 
% 31% 

% & 
% 15% 
% 11% 
% 50% 
% 5% 

% 4% 

26 26% 
% 3% 

% 29 

% 9% 

8 28 
% 53% 
% 25% 

32 33% 
% W% 
% 45% 

% 18% 

% 10% 

% 6% 

% 102 
% 5% 

% 24% 
% 41% 
% 13% 
% 10% 
% 36% 
% 44% 
% 8% 
% 23% 
% 30% 

% 30% 
% 20% 

* A 
% 26% 
% 34% 
% 22% 

% 13% 
% 8% 
% 20% 

\ 13% 


14% CMS Energy 048 39 60 f 18 


1 52 5411 167 23% 23% 23' 

M0 49 301300 114% 113% 113' 

28 663 4% 4% 41 

144 5.7 15 47 22 21% 21- 

550 OLD 10 206 10% d9% I 

14 38 6% 6% 6- 

540 39 11 176 12% 12% 12> 

513 18 113 7% 7% 73 

548 1.1 23 B12 43% 43 431 

2 2 2% 2% 2J 

540 1.7 25 16 24% <323% 23' 

an 2.2 19 301 27% 27% 27^ 

100 X2 221090 50% 50 ! 

7 18 14% 414% 143 


2.18 5.7 10 441 
550 57 7 7 

028 2.9 14 55 
1.72 99 21 

048 19Q25346 
092 19 21 63 
194 3.8 14 228 
8 679 
1 44 69 16 704 
580 69 0 822 
1-20 00136149 
3 72 
121 51 5 5 

3 10 
199 29 10 633 


73% 58% Bandog Ine 060 59 22 141 


43% d42% 
8% 8% 
23% 23% 
15% d15% 
44 4% 


46% 35% 


75% 50Bate Dost x 

26% 11% Bank Bom 
44 % 31 Bk Bon p 1 

43% 90BM Now Y 
47% 42% BanfcAm A 
83% 72% BsnkAm B 


47% 42% BsnkAm A 525 
83% 72% BsnkAm B 500 
66% 93Sankars Tr 2M 4.7 71632 

30% 20% BacfiAOfl « 297 53 19 25 
34 22% Bard (C M 092 19 241695 
38% 28% Barnes Qrp 1.40 4 8 14*TOO 
40% 31 Barnett Bk 1.32 X7 151554 

6% 4% BoroW 090 39 29 448 

8% 6% Baffle Ml 010 1.B 3722 6 8 
60% 44%SoufCh Lmb OBO 1.6X1640 
40% 32% Baxter 096 29 165707 
24% 20% Bey OGes r 1.38 59 16 40 
25% 21 % Bd Tr 1830 192 79 16 

19% iSBear Stans 060 49 S20B3 
46 43% BaarfMPTA 325 7.1 zlOO 
33% 17% Pesrinfli 064 X7 72 23 
22% 17% BackfltaP In 092 19 14 383 
78% 64% Bacfton Oks 190 1 6 16 B4fl 
37% 25% Balding Hy 064 29 0 16/ 
48% 40% Beil Aflan 2J50 59 143363 
13% 9% Ball Indus 0.40 X9140 5 

55% 4?% BoHSouttl 2.75 
46% 30% Bate AH A 058 
28 19 % Bands x 046 
56% WBanaf 49P 490 
67% 50% Banof 260 
23% 18% Banetun A 093 
1% % Bang Lust B 

9950 B575 Barks* Hwy 
24 10 % Baffin 556 
14% 10 % Barry Pair 560 
28 14% Base Buy 
26 20% Bath St 2. 2 50 
51% 40% Belhhm Pf 590 
17% ll%BeihhmSI 540 
10% 7% Beverly En 
26% 16 Btacroft 510 


190 XI 89907 
590 7.7 9 

0.40 19 88006 
3-20 79 34 

192 X8 101960 
X25 69 55 

6.00 79 n 


2.76 5.1 153208 
556 19 33 268 
046 1.7 23 234 


41 70% 69% 
87 42% 41% 
9 72% 71% 

06 21% 20% 
34 43% 42% 
60 40% 39% 
H 47 48% 

n 81 % ai% 

32 59% 58% 
28 22% 22% 
95 30 29% 

00 20% d2fl% 
54 35% 34% 

48 6% 8% 

68 6% 8% 
40 41% 48% 
07 37% 37 

40 24% 24% 
16 25% 25% 
63 15%dl4% 
00 46% 46% 
23 I7%dl7% 
83 21 % 20 % 

49 77% 77% 
87 32 % 31% 
S3 40 48% 

5 10% 10% 

08 54% Bi 
68 45% 46% 
34 27% 20% 


3 «% 


2.60 4.4 10 422 
093 16 16 5 

43 147 
32 7 

556 £4 24628 
580 49 Yfl 15 
172099 
2 50102 <3 

500151 16 

040 33 11259 
20 359 
510 56 42 109 


31 % 21% BUmtagm S 0 SO 2.1 14 335 
20% 16% Bloc* 6 0 0 40 29 212847 


64 63% 

“is 

9275 9050 
23% 20% 
12 % 12 % 


12 dl llj 

9 83 

1% 173 


32% 26% BlSCk H PL 1.24 4.4 Id 
11 % H)% BlcfcrckAdv 005 80 
10% 9% Blekreklnc 597 59 
- - 092 90 


10% 9% Blekreklnc 
11% 10% BlcfcrckTgt 

4f % 30% Btock H&H 

16% 11 % Btedtauslr 

8% 7%B*iaCMp 
1 2% 6% BMC Utd 
54% 38% Boeing 
25% 16 % Baton Case 
6% 4% Boa BIN 

22% 13% Bordn C* 
24% M% Benin Ch it 
34% 27h Bo m an Ine 
21% 16 % Bosm Call 
1B% 14% SffnE PIC 
106100% Bostn Ed 8 
27% 16 % B ow a tei 
23% 14% Brazil Fnd 
32% 28% BRE Prop 
54% 41%BnflpiSr 


1.24 4.4 Id 24 
005 80 78 

597 59 1769 

0-92 0 0 1810 

088 £5 231111 
004 53 193045 
57B 59 110 

5 201 
100 2 .r 79081 
050 3.4 4 460 
500 15 17 206 
2.10 123 12 276 
158 75 12 OH 
120 4.3 142079 
£2510720 10 
158 97 iQ 
858 85 zlOO 
120 85 131157 
027 1 7 344 

7 40 7 5 21 44 
150 3 8 11 W 


30 037% 37% 
17% 17% 17 % 
4% 03% 4% 

17% 16% 17% 
17% 18% 17% 
27% d27% Z7% 
21 % 21 21 
■5 15 18 

U105 105 104% 

19 dtfl% 18% 
16% 16% 16 
32 31% 32 

42% 42% 42% 


38% 

9% 

? 

18% 

23% 

27% 

33 

6 

23% 

7 

43% 

8% 

23% 

15% 

43% 

70 

20% 

42% 

39% 

47 

81% 

90 

22% 

29% 

28% 

35% 

6% 

8% 

48% 

37% 

W% 

25% 

«% 

46% 

17% 

21% 

77% 

32% 

49 

10% 

64% 

46% 

27 

56% 

83% 

9126 

23% 

12% 

17 
24% 
40% 

12 

9 

18 
23% 

15 

27% 

10 % 

9% 

10% 

34% 

12% 

7% 

07% 

17% 

21 

15 


104% 7B% CMA Rnl 12 

00% 39% CPC tod 1-20 £5 IT 
27% T7% CPI Carp 096 32 10 
67% 54% CSX x 152 £5 12! 
24% 17% CTB Cdrp 575 35 36 
33% 26% CableAWlra 053 25 181038 
66% 42% CaOMron 23 867 

52% 31% UflGwi 154 2.110 
16 % 10 % cmoi o&g 1 0.16 1.1 an 
29% 15% CadnceOxgn 62 

41 26 Caesars wi IOC 

2% 1 % Col flsaf E 526125 7 
4 % S% Coifed ine 512 4.4 0 
26% 16% Caigon Clxi 516 59 21 
28% 20% CoUmai Co 504 XI 35 


12 137 90% 
150 £5 173900 40% 
596 32 10 903 17% 
152 SJ5IZ3483 60% 
575 3536 7 21% 

053 25 181038 29% 
23 887 64% 
154 2.1 10 350 80% 
0.16 1.1 HU 97 16% 
62 876 17% 
1032S8 32% 
526125 7 14 2 

512 4.4 0 253 2% 

516 59 21 327 18% 


1% % Caftan Inc 

43 % 31% Campbell 8 
£ % Campfaf Rs 

16% 13% Can Pac 
487410% Cap CMeo 
69 52 Cap Htdg 

32% 24% Capsid 15 


0 280 
578 £1 191434 
16 39 
0 27 15 S 719 
020 50 19 112 
152 25 10 787 
150 35 *100 


36% 27% Capsid Mge X20 54 « 627 
% £Caroercom 0 50 

45% 36% Carlisle x 146 35131 7 

3% % Coroleo Pc 0 228 

20% 12% Coralna Fr 050 45187 fli 
64% 48% Cudn Pw £16 £f If 476 
50% 41 Carpenter 1 £40 55 27 126 

2% 1 Carter How 0 140 

46% 22% CarterWal 533 15 24 324 
24% 20% Cftacds N G 140 6.7 28 43 


17% d!7% 
60% »% 
21 % 21 % 
29% 29% 
64% 83% 
60% 49% 
16% 16 
17% 17% 
32% 30% 
2 2 
2% 2% 
18% 17% 
20 % 20 % 
£ d% 
37% 38% 

13 A 

13% 13% 
440 438 

91 0% 
30% 30% 
33% 32% 
% % 
41% 41% 

U d% 
12% di2% 
51% 51% 


2 % I Oiversf in 0 20 1 % 

40 26% Dote PooC 040 1 4 14 091 29% 

41 34% Oaten Am 1 £30 £0 161180 40% 

7% 4% Domtar Inc 0 26 43 4 9 6% 

31% 24% Donaldson X 0 40 1.4 11 217 29% 
99% 47% Daneltay t.CH 15 20 912 67% 
43% »%00terG*p« 0 88 2.1 19 724 42% 
82% 61% Dow Cham £00 45 306010 64% 
X% 24% Dow Jones 0.76 £3 38 346 
19 11% DawwySSL 532 25 9 47 
99 08% OPL 7579 758 75 2 

31 % 28% DOE 152 49 I211S2 

16% 6% Draw Corp 052 09 10*100 
23% 17% Dresser 060 £0 204093 
48 33% Dreyfus Co 566 £0 16 402 
10% 9% Dtfus Fd S 571 6 8 299 

12 11 % Drills St G 1.09 65 129 

11% 10% Drills St II 576 75 917 

67% 68% Du P0M45 450 88 14 


758 75 2 

152 45 121192 
052 85 10*100 
050 £0 204099 


571 68 
1.09 85 


576 75 
450 88 


299 UlQ% 
1H 11% 
917 11% 
14 68% 


37 37% 
40% 8% 

16% 16% 
3% 3% 

54% 54% 
18% 18% 
36% H 
34% 34% 
5% 9% 

32% 32% 
1% 1% 
29% 29% 
39% 39% 
5% 6% 

26% 28% 
67% 67% 
41% 41% 
54% 64% 
33 33% 
12 % 12 % 
96% 96 

31 31% 
7 7 

19% 20 

33% 33% 


YMb FT Bis 

Uv. % e 10 |* 

1% Olxaian Co 040 £7214 30 19 16 19 

l%Oantodln 500215 0 040 3 2% 2% 

r % Global Gov 570 85 034 u 8 % 7% 7% 

1% Otebol Inc 050 £6 277 10% 10% «% 

I % Glow Mir 41100 2 1% 2 

8 Global YM 580 90 623 id 6 % 8 % 

I%GMpWR»i 522 58 9 973 41% 39% 41% 

1% GoocMch 250 54 123320 40% 39% 40% 

1% Goodie 35 350 75 203 47% 47% 47% 

1% Goodyear x 540 58 174720 64% 62% 63 

’% Goosche* 26 168 9% 8 % 0% 

32Grace WftR 1.40 4 0 142002 35% 34% 35% 
1% Grace Ener m *Q 18% 18% 18% 

nCkatagarW 056 1.4 19 1*4 46% 49% 46% 

85Onset AtOP 080 £0 31 928 20% 20% 28% 

1% Grant Q Eu £11 1.2 304 9% 9% B% 

1% Gl LaJoas C 530 05 221307 60% 60% 69% 

61 Gl Nth Ire £00 9.1 11 44 60 66 00 

1% Gl Wot Pn 092 £8 73109 16 16% 16 

nCtaeanlHP £08 65 13 27 32% 32% 32% 

1% Green Ttea 560 18 7 607 33% 33 33% 

13GrelnerEng 524 1.7 20 84 14% T3% 14% 

1% Qnm Group 056 54 16 66 12% 12% 12% 

8 Grovfi Spn £16 18 1898 8 % 5% 8 % 

% Grubb fl El 0 472 1% 1% 1% 

% Grumman 150 4.7 01628 21% 21 21% 

% Guardsman 532 3.749 2 8 % 8 % 6 % 

1450M M 567 2.4 12 179 24% 28% 23% 

68 GuBSM.4 X 4.40 65 4 76% 74 78% 

% GuMStXl X 558 65 2 76% 78% 77% 

OOGutfSMSx 452 65 z100ta73% 73% 88 

% omrstej X 050 85 102 102% 102% 102% 

% GuffJl Ul x £46 85 £ 62 92 32% 

% dull St lit 193938 15% 16% 16% 

2 Gulf USA 0 117 2% 2% 2% 


Ch%e 


1B% 14% Plans an Co 040 £7 
8% 2% Oafitad In 580219 
6% 7% Global Gov 570 85 

10% 9% GfeM Inc 050 £6 
2% I % Glow Mar 
D a GUM YM 500 90 
48% 36 %GMpWR»i 522 58 
90% 38% Gootalch 250 54 
98% 49% Goodie 35 £90 75 

76 62% Goodyear x 540 05 
22% 7% G o ua che* 

49 32 Groce WftR 1.40 4 0 

19 11% Qrsca Ener I 

60% 38Grai«ig«r W 056 1.4 
35% 85Onset At&P 050 £031 8H 

10 9% Grant Q Eu £11 1.2 304 

71% 60% Gl Lakes C 530 05 
77% 61 Gl Nth Ire £00 9.1 

20 16% Gl Weal Pa 0.92 £8 

33% 20 Green Ml P £08 85 

90 n% Green Ttea 560 18 

17 13 GrelnerEng 524 1.7 

14% 8% Qnm Group 056 0.4 
11% 8 Gnmfi Spn £15 18 

2% 1 % Qmfab fl El 
23 % 17% Grumman 150 4.7 
13% 8% Guarriantafi 532 £7 
28% MGttfM M 557 £4 
79% 68 GutfSM.4 X 4.40 68 

77% 57% GuftStXl x 5.08 65 
73% OOGutfSMSx 482 65 
122 98% GulfSAJ x ABB 85 
61% 48% GuBSI Ul X £48 65 
T6% 10% Gulf St Ul 
3% 2 Golf USA 


MU Low Stack 
18% 14% La Outots 


YM. Pf Os 
Dfv. % E 100s HU 
082 48 26 94 18% 
590 9.7 37 165 8% 

060 £6 17 8 28% 

OQfl 1.1 «fl GX T% 


Pm. 


0% 8 Loan «a 1 590 0.7 37 169 

29% 20% LaZBoir x 060 X6 17 8 

8% 6%LuMnf* 008 1.168 G0B 
40% 33% LflCtodfl Gfl £40 8.1 16 12 
18 12% Laforoe 020 £4 21 192 
7 4Lenm*3 6 B7 

37% 20Lancia End 17 408 

14% 11% LaMar Hx 540 X 2 10 798 
19% 11% Laarenad 548 X9 l4 19 
30% 29 Lea Emerp 580 £7 TO ITS 

28% 19 Lagg Mason 540 18 0 202 


26% 18% UW A Pa 548 £1 601 

% % LataSTecIi 0 24 

30% 17% Lamar Crp 512 04 21 770 
1 22% 12% Lesley Fay 9 322 

11% lOltaerty AS 15610.0 777 

32% 20% Liberty Cp 080 T.B 12 38 
37% 11 Lifetime • 20 68 

87% 63% UHy £20 £3 141737 

32% 19% Limited 520 15 WB5W 
60 60% Linen Nt 252 £7 111108 
251224% Unm N Pf 380 13 3 

17% 15% Ltoea NFd x 056 £8 86 

08% 82% Long*. PS 050 78 2 

49% 44% Uttan 20 681 

47% 32 LtaClalb 540 1.1 101400 

3% 1% LL&E Rtty 500 £8 6 444 
40% 39% Lockheed x £12 45 6 280 
50% 80% Locfba Co OJA 18 2T 297 
120% M3% LMVS Carp 1-00 08 0 801 
21% 14% Logtoan 084 18 9 48 
11% 8% LomuftlCp HO 

2% iV LonmAIMKObM WO 0 28 

9% 2% Lane Star 3 TOO 

29 27% UeL £68 £68 05 40 

20% 28% Longft-2.43 . £43 85 S 
29% 26LangfLX47 £47 0.1 4 

100% 94 LqnfllLB.30 530 85 3 

105% 102% LKsL 98 980 05 2 

29% 2% LongiLghtg 1.74 7.0 122639 
40 33% Longs Drug 1.12 XI IS 68 
18% 13% Longview F 080 28261070 
30% nVLWCcxpx 180 X7 9 888 
30% 27% LouisT28 £101X7 8 

30% 20% Louie Lend 180 2 ^ 82 874 
47% 20% Louis POC 580 18 202074 
24% 16% Lowes CO 058 18591899 
70% 85% LubitaOl 180 £6 141819 
17% 14 Lubys Cate 054 38 14 80 

88% 39% Lukans too 146 £7 31 .68 
32% 20% LuXOtttem 080 X2 23 98 
33% 24% LydaJI Inc 10x100 

29% 21 % Lyondell P 1.90 7.7 36 640 


13GrelnerEng 524 1.7 20 84 14% 
8% Qnm Group 086 54 16 68 12% 
8 Gnmfi Spn 515 16 1806 8% 

1% Qmfab 3 El 0 472 1% 

7% Grumman 180 4.7 61920 21% 
8% Guardsmen 532 £7 46 2 8% 

HGWord M 557 £4 12 179 24% 


282 £7111109 92% 
300 18 3 u261 

086 55 88 17% 

080 75 2 188 % 

20 681 48% 
540 1.1 131409 38% 
509 £8 6 444 3% 

£12 45 6 283 47% 


36% 31 % OcAePowar 1.90 60 VS 614 38% 

^ I in. nri v a -» > Jt m .Ml. 


104 OBOukeP 78 780 70 
108% VQ3 0ukeP&48 684 64 
108101% OukeP &7 £70 56 
107% 100% DultaP95B £28 61 
100104% DUMP8J4 684 63 


100104% DUMP8J4 684 63 *0 106 
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35% 
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3% 
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ITE PRICES 



$ 6 


NASDAQ NATIONAL MARKET 


4 pm close August 25 


1 H 2 •-■ ;■ ~m.~ Pt'.'stl : . "ttih 1 l*m' ■. '«#a 

" :■**.* £MOi l nn»", 

CottHmied from pivvloiti pag« 


S9 S 2 % S^lTWWW ' tSP TVIStBK.Kh' <m »% '. ! *V 
37 ?» 20 Jf. SdvaMC) 024 1.1111383 .Wi 22h. 22k ; -fr 
10k 8k4dMhMr • •••• 02 MS - 'ft .4% • Ok. 

7Tb U't UoMAdn 0.1ft 0030 «3 2SV 23 l J 25Sj ~b 
10k. rkSoomftn aio. IJW614T _fil; 8 k Wj- - 

At 3» J i ScnWsiw 1 0J0 2i 18 842 38k 35% 30k *h 
171} tfkawfclfKMF 028 1.4- - 15k is% Iftk" 

gjj 030 35 ' SO OV ' 8 k 8 V 

24 _W5*« Oemn. 020 i.i io i« wk irV 17% .-4 

18k 14% SmCI 4®S 1.48 05 - S 19V 16% »V 

31 28% Sagan Cox 056 1.& 15 733 28>| 28% SB +A 

29% 31% SotguO Ea.- 94 - 007 27k ' 27k 


8k" r' 4 Tama'P* 
.08% .861* raxaea 
S4*» * AST**■» C 
284-1912 Twm bid 
42%. 30TIBU1M 


WL' Pf W» 

us. 3t e«o» 


'aa2B' *4. 4% 

3 JO 4J'174134 * 05 04% 
ITS' Tfl" •• -J ®V 03^ 
OJC T.OW 44 -20% 20 k 
0J2 1J»2*M53 . 50 37% 


HOt 

Mgii Law Stock 


7% 3% Var dp W 


YML W Sta 
Ol*. % E 100- Mini 


13 !W 


' 42 33% Vartan Am 036 1 0 17 123 35% 
T8*i 12% Voffly 15 1.30 7 A 1062 17% 


23% 17T6XMPM D40 2134 8 >7% 17% 17% 

43%. 37T»XM ItfT 3W 7.1204020 43% 42% 43 

10V 8%TWIP1. 1.10 «Lfr. J M>% w% 10% 

0 % 4% Twfl lt«a t,'« 108 8 278 8 % 8 | 

»% aa%T*Uiwi l.w «.« 0“ 57 % ■»% 36% 

8 % 4*,71»e1«rv;' . -.22*100 .4% 4% 4% 

8% 7% Th«J'$p - MB 3.0 *2 BU 8% 8% 

18% 13% Thai Fitnd" - 4-Oft 48 118 14% 14% 14% 

47% WkThbirooaw' . « *17 38% 37% 38% 

17% l3%Hittkg(x - Ott-U 1480 18% 1S% 16% 


tft4 7,1 mm, 43% 42% 43 

1.10 IftS-. 3 UJ% 10% 10% 


29k 21% SMpud Ed.- '. 94 067 27k 27% 27% 

58% 43% Baaiad Mr 23 i 47% 47% 47% 

23 12% Ste Carp x 058 2.128 72'18% W - W 

48 37Swilk»« tOO 4^118821 4T% «% 41% 

19% ll%S«Ega$«|< 894 9ft .131 12% 12% 13% 

91% 22%S«rtMnn4rt 030 1ft 911034 24% 23% 23%. 

01 39% Saqut A 007 15374100 37% 37% 37% 

SO 45% Sequa B OftD f.l 28x100 47 .47 47 


20% 12% Varfly Cp 
16% 14% VMtaur 


stras 
1.19 7ft I 3 


63VfrtlPMWx 500 7ft 


37% 58% 

.«% 4% 


15%' 18% StavicaCpI 040"2.4 tfiiff?..i7% 
29% 29ServK4<Mr T.iO 4117 294 20% 


. 25 22% 
13% 13% 


28% 28% 
22%' 23 


98% 17Show Ind 080 1ft 242196 . 25 22%' 23 

19% 0% ShJwmit Nl JftO' 7ft 248107 13% 13% ■ *3% 
10% 6% Sltafoy WQ-U24 2J3S 2.8% 8%. 8%' 

57% 45% StMdTrftT 2.6T 4.7 12 80S 95%" '54% '56% 
30% 23% Suntan* 044 1ft 17(193 27% 27%-27% 
27% 18% Sl<9>l«y« 18 481 20% W% »% 

14% 9% Showboat DU Oft It 45 ; IT 11% -11% 


27% lOkShohAya 
14% 8% Showboat 


24% i/% Sum Pac 112 5.9tv200 19% 


24% 14% SioraiAw 


.3 250 


«1% fi% Signet Aide. 000 0359 772 34*/ 


29% M% SMICSOGt 
12 10% Slzeter a 
18% 10% SUadar 
18% MSbylbw 

4% 2%SLMda* 
9% 6% SnMnCom 
10% 5% Smiffi but 


■ BZTQS-20% 
100 9.1 23 440- 1>1| 
016 1ft 14 184 10% 
048 1328 26.14% 
058 18 3 2 3% 

050 U 10 251 7S 


1% W% »% 
ir n% - 11 % . 

% ■«%■ W% • -% 
15 dT4 ift. +% 
% • 3*. SMa .. ■% 

% 19% 20% 

% u. . n.- • 

% 10k- »%. 


08% 54% Ttnnnft B Zftv I860 150 64V 84% 64% 

14% 9% Thoow.lixl 040 4 . 1 W. M4 10 9% 9% 

19% --UThmonM-. l£B-7ft 7.12 18% 16% 16% 
17% 11% TUmut ft07 J 0 425 81 »% K% 18% 
53% 33% Tlflohy 038 1.1 14 883 26 24 % 24% 

32% 46%TltiiaWM754ft8. » 475 51% 51% Sl% 

iuk 08%T%MMnr '1.12 LI 148733 UB% 101% 103% 
' 56 47%'UmiWRTI.O U® 217 W7B 54% 84% 54% 
W% »\ T ?nm»«i T H. 1.08. -3-230 333 33% 33% 33% 
.®i 83% TbnfiM w ^iftO 3ft25.100 27% 27% 27% 
4% 2% nanCrp - 11 25 2 % 2% 2% 

IT% .wntah'Pf '. T.OO 9.1 "' 7 11% ii ii 

5% 4%T««ShftV ' 3 52 4% 4% 4% 

WV 8%T*hetaCo Cbfifl 9.1 1 117 8% d0% d% 

29% S7% Tota«2ft1 2.91102 7 27% 27% 27% 

-'14 7% Toll flew .. '. 42 165 10% 8% B% 

9?%'39% Tiodtata-Rr 030 0427 M 78% 70% 76 

SOb ttTarctsn** 107.2ft 9 539 48% 47% 48% 
27% 11%Taro€orp 0.48 30 15 004 12 % 12 % 12% 


10 % 10 % -% 28% 18% W#h#y hrt 

8 8 -% 17% 9% vma flao 

30% 30% -% 30 ^ ft|% Vlw* inc 

8 % 8 % 4% 

14% 14% -% 

37% 38% 29%21%WcnC06 

15% 16% +074 9^* 28%Ven»d9 * 
14% 64% -% 48V 3S1UMIMI 


W 297 35% 

0 144 IS 

20 00 M 
OftD 1ft 10 363 58% 
23 46 u5% 
13 140 22% 


<** 

Gtm Prtii 

L«i Quote Cion 


^ +4 

35 36 -»| 

i?»a 

\?h 10 

15 13 

GG «ij +i«4 
2Slfl »l 2 -l 4 

15 M*» 14H - l 4 

28 27lj 27is -U 
1*2 571^ Ml* -li| 
*1 5*2 5 >2 

\ &h 22lfl 
33t 33^ 


Sloe* Dtv E 

tfHHBnnM 0 44 21 
ACC Coni 0 18 57 


3h 

1001 High 


1.68 GO 35 119 33% 33J 2 33^ +% 

120 2526 28 ~h 


- W- 

19 K£ 18% 17% 
1.88 &4 14 SS 34% 34% 
161705 IB 17% 


23% 13% WHS Intel 19 932 

36% 29% WPL JWdfci 1.88 &4 14 SS 
26% 10% Wabtfl Inc 161705 

66 56% Wachovia 200 1412403 
31*2 73% WKhMihut 060 22 132100 
5% 3% WaJnoco IS 498 


6% dG% 


27% 27% 

Ml 9% 


10% 5% Smtffi M- 14 316 0% fl%/0% 

4S% 36ASi«ifiMtacfciP 084 L0 10 96 44% ' 44 .44% r 'r?i; 

41 30** SontfkKB Eq.U» 27 > :20M 40%-38%' _• 4Ql -^% 

43% 25% Smiths Fd 044 T^S 17 37 30 29% 39% '-% 

39 24%9«MteJr 042 1424 21 39% 26% - 29 -% 

4Q 29% SopOnTli * 108 34 17 470 32% 31%. 32 —% 


10% 90% 20% Tosco Coq? 100 11 B5547 20% dfO% 

Ut ' -Ht 96% 23% TMriSyv 0^8 1.1.24. 22 24% 24% 24% 

:7\. ^ 38%.fl0% Toys R Us : 306064 87% 36% 37% +% 

?? *. 2% UiTrmnilOr 0S4 13.7 1 19 1% di% 1% -% 

3% 1 TWA 2J2S 2129WJ 108 1% f% 1% +% 

- 26% 24%TteH!itox 110. Mil 23 »% 26% 20% -MU 

48% 37% TWflMWr. *XO 4.0 23 329 43% 42% 43% +*4 

30% 29%Tmiwdlw 124 0711 344 38% 38*2 30% -% 

10% 9% Tnnoco &r 060 16 1 088 18% . 16% T6S 


19% -f% 
24% i*% 


89 24% Stmdkir J i- w ^ i»c* <« «oq| - »* -7 ‘ r . ltmuim & 

40 29% SapOnTk s I 08'34 17 470 32% 31%. 32 -% -J s Tran*«* R 

9% 5% Snyetof Oil .120 2.223 538 B J%- 0.‘-- -4 1 ? iSSi, • 

29% 18% Solsctan • 261513 23% 23% 23% +% „V 

a- % Sofferm Q- T 0 7 - % -*Q a? TTedSo?- 

44-29% Sooaltec x' 200 4.032 018 43% 41% 42 +% ™ “J i55JSg>* 

38 28% Sony ACR 129 19 14 W ^1%. 31 31_% . *% TrCb^lt 

15% 10% Sotete . 0J30 50 001570 12% 

47% 43SwaCipv 160 78 35 46% 44%' 45% - +% Xu S? 

39% 32% SorttCm 2*50 BJ5 ZKO' 38% 38% .38% Jr 

23% 19% SJvJMlncf 1 44 13 13 38 23 22%-22% "% _Su k£ t^p« 

18 6% SouMtea 160 17 2 HO ' 9 «V 8% -% ol! TV^rTa 

13% USttNtfGp 152 3110183 17% W% 13% 


28IS13 23% 2342 98% 


44-29% SDoallflC k 200 4.932 018 43% 
38 28 % Sony ADR 029 0914 737-31% 
15% 10% Sothebys . 180 50 001570 12% 
47% 433soOiCip)i 160 7.9 ' "35 46% 


31 31% 


39% 32%SkMliCvm 2 J 0 BJS 


-35 48% 44% 45% 
ZHO'39% 38% .39% 


12 ' -^i 

% - +% 


10 % USthMaiCp * 052 ai 10103 17% M%. 16 % - -% 

37% 30% Stem CO 221 19 113209 37% 38% 37 +% 

33% 23%SD«ilbnlG2i 1.69 «73 06 32% 31% 32% +% 

34% 28% SouttmNET 178 33 13 911 -33% 33% 33% *-% 

23% 18%9n6»WlUr| GJ08 13-30 849 2i%'21% 21% . 

14% W% SoutftfVGaS 170 5.123 87 13% 0%* 13% -% 

36 27% SoMtiUEngy 060 1.715" 86 34% 33% 34%. +% 

34% 30% SouWWuPSsf 220 10 13 267 32% 32% 32% -% 

13% 8 % Spain Fund 137 4.1 109- ■* dB% 9 +% 

8 % SSpEfWi Cp 6 22 8 % 6 % 0% ' 

42 30% Springs 120 1819. 38 40% 49% -40% +% 

25 20% Sprint 1.00 42 133084 23% 22% 23% 

34 % 26% sad CoiHM 092 1.7 11 372 30% 30% 30% . +% 

13% 9% SM Motor .132 2.6 43 2. 12% 12% 12% -% 


1 % di% 


ISO 3.6 1 089 10% .70% T5% 

1 141 ft H n 
0 8 8% 6% s% 

29 44 9% 0 9% 

1.60 7.7 03073 29% 20% 20% 
024 1-515 199 16% 1S% 15% 
£50 7.0 £100 35% 35% 35% 
198 £323 388 41% 40% 41 

250 03 90 27% 27% 27% 

100 2.8 29 240 30% 30% 30% 
168 11 3 84 27% 22 22% 

110 02 244912 34% 33 34% 

0 SO 6 4% 4% 


66 56% Wachovia 200 14 12 409 59% 56% 50% 

31*2 79% W^fcwihul 060 22 137100 27 27 77 

5% 3% WaJnoco IS 408 3% 3% 3% 

30% 30%Wrty*4RJi 052 U22187B 39 37% 39 +" 

27% 21 % WeIimCS 0.54 23 13 40 23% »% 23% 

59% 60% WalMart 121 0.4 374353 57% 57 57% 

8% 5% Warner Ins 16 68 0% 6% 6% -H 

T9% 66% WlMnerlAmb 204 3 1 1*1796 87 66% 66% -* 

22% 21% WiEnvoyft 1.40 0 2 459u22% 22% 22^i 

39% 31% Waalifll OIL 214 5.7 14 68 38% 37% 37% -A 

23% 16% WBshgMt IJ6 4.9 15 257 22% 21% 21% -J, 

340192% VtaahglMfi 4£0 1-0 20 10 233% 223% 223% 

40V 32%WaatOlJnlnc 162 1.62113230 32% d32 32% 


9% 4% Tbcson B 0 50 6 

10% 8% Tutex Crp 0£0 12 27 202 9% 
0% '6Turfc|*j! In 124 08 11 6% 

28% .17% T«tt» Ctt* < 0+62 22. 30 241 23% 
23% 17% Twin Disc 170 3+940x100 17% 
39% 90% Tyco Labor 0J38 1.1 1B1B0S 33% 
23% M% TVtW Toys 106 OJ 111971 17% 


100 2.8 29 240 30% 30% 30% 
168 11 3 84 22% 22 22% 

110 03 244912 34% 33 94% 

0 50 6 4% 4% 

020 £2 27 202 9% 8% 9% 

02418 11 6% 6% 0% 

162 2J2 H 241 23% 23% 23% 
170 39 40x100 17% 17% T7% 


-% 40% 32%WamMnlncl82 1.82113230 32% <02 32% 

+% 12% 0% Waxkhi&Jn 140 53 2 14 9% 9% 9% 

rtjl 8% 3% Wttttnan IM 012 I9 60 GO 3% 63% 3% 

^ 8% 1% Wfcan inc 1 35 1% 1% 1 % 

23% 1S% Webb (Ml 020 1-2 14 022 16% « IC 

36% 29% Hungarian iOt 11 27 ITS 33% 33 33% 

-% 9% 3% Wotrton & 184 126 2 34 5% S 5 

-% 27% 23% Wets MMa 168 2.7 14 48 25% 2S 25% 

■•-% T5% 14% WoUcome K70S 15% 15% 15% 

81% 20 Wan man x 012 05 14 400 23 22% 22% 

A 08% 58% WaltoFarfln £00 2.9KB1642 60% 67% 68% 

_? t3% 9% Wendya Int 124 2.1 19 040 11% 1f% 11% 

24% 18% Wes* CO 140 1.630 79 21% 21% 21% 


4Ciaav£ 

Am ms 
Acuxi Ca 
A4lptotfl 
ADC Teta 
Addington 
AM Sen 1 
AteeSn 
tem C 
Adv Dpc 
tor Uyqi 
Adv Teie 
Advanu 
Ate 3n 
Atrymex 
Apwcy Rt 
A^awsiEa 
Mm rn 

U&tALp 
Ater BbTi] 
AAegh |W 
AKai>g ■ 

Alien Pn 
AlUCapil 
aim Cod 
A ftkffl* C 
Alia <k«i 
Akera Co 
An &aAv 
toOydu 
A*ll«flig 
AalbdEl 
An Ste 
AiGflNi 
Amcf Into 

Ato^ria ft l 

to nan 1 


0 44 21 72 

0 16 57 113 

21 2111 

56 5 

18 20 
21 4219 
26 JOG 
tt 200 
0 16 21 32 

032 15 3773 


16 1579 H 9% 

21 731 25% ft 
016 »2 965 IS 10 % 

20 347 21% 31% 

27 101 20 16% 

12 143 9 d»% 

007 I 573 5 4% 

T 52 II 1440 45% 44% 

14 551 13 12% 

088 If 390 22% 621 % 

22 35 6% 6% 

146 II J 29% Aft 

13 2654 18% 016% 

I 00 16 % 19% 18% 

000 13 140 18 15 

0 32 14 2 8% d& 

1 486 % % 

10 Ml/ 9 dS% 


High Low LAfll Cling Site 

36% 35% 36 O' ] ip-af 

15% H% lt-% t% &*rf*p\* 

9 0 % 0 % 


Sis 

100ft High 


Low Last Cling Stock 
q 9% llgncdsie 


16% 

15% 

15% 

-% 

T»Jt 



•> 

? *b 


5% 

16 % 

10 

16 

-% 

LmUr 

M 

JO 

.'3 


1 ■ 

■ m 

22% 


??% 

nS 


Ort Bi-ia 

0 

44 

■* * 

lui. 


” 7 i 

35% 

11% 

35 

10% 

35% 

10% 

-F wf 

1 1 

LC.H 1 ZJ 1 r fisi 

Orrc>‘fre^ 

[K'-ABcTIi 

u 

JO 

'u 

Id 

r.. 

1?-^ 

l-% 

11 l b 

n 7 s 

>4% 

16 

14 

I5*i 


GO 

0 

24 

.1 

ft? 



36 

35% 

35 » 

“% 

2 1 *4 Eorpc 

u 

ue 


3ft 

4^ 

4V 

5% 

(25% 

5% 

-*l 

W Pence-' 

1 

14 


5' 

14 % 

H% 

5 

*% 

4% 


C'uriron 

f' 

rJI 

l!7 

jW 

/4% 

22% 

11 

9% 

9V 

-1% 

t'uff Fid 

0 

ki i 



13 s 

X} 

25% 

.“5 

25% 


LVtaJtvO 



f 

I* 1 } 

i % 

(13% 

ia 

10% 

10% 

-% 

riV'iaiw./! 



c 

-HJ J 

i/ 

16% 

31% 

?l% 

21% 

+ % 








20 

10% 

18% 

-H 








9 

d 0 % 

9 






- E 

p 


5 

*% 

4% 

-V 

r.liyl« Co 




K 

-•% 

■ 


Mi* jgi* 
10% 10% 
5% 5% 


14 'j 

23 -1% 


Pi Sla 

Stock Dtv. C 100a tttgti 

Lencasiei 0 60 19 873 31% 

Lrn&elnc 092 *9 85 2*% 

lanMffk 15 223 10% 

tl 9 L2 437 3% 

+ Luhrc^S 18 2732 19 

If L-wflPr 8 40 M 572 24 

' LU' Cp 8 14 9% 

+ >b LvcNvr? 25 190 10% 

+% LwreflCfr ft 3901 39 

w-l, L*ifrNiaG 0 00 13 96 29% 

Life Tudi 020 24 52 22 

Uiolina >0 01 3% 

Lil%irwA OK 21 2348 10% 

l«8c«l 25 653 00% 

Lncofti F I 09 5 481 20% 

LitfotoT 0 00 12 3Q1 22% 

UncfaavM 13 90 30 


Low Last CAng SM 


10 % 0 % 

1% d3% 


24 Z4% 

0 % 10 % 


19 17% 

24 23 

9% dfi 


39 37% 


^% 3% 

% 18% 
23 23% 
d0 9% 
10 10 % 
% 30 


28% 78% 
21 21 % 


i% 5% 
tft J8 
S% 17% 

1% I0>o 

15 15% 
d5 6% 

1 486 * % % 

10 Ml/ 9 d0% 8% 4-1, 

0.60 7 1719 19% 19% 19% -V 
33 7 10% W% 1/% 

19 1051 18% 17% i:7j 

26 1306 14% 14 14% -.1^ 

020 II 1047 0% 0 9% 

086 14 377 41% 40% 40% -i d 

1 41 1% 1% l*t -l| 

3017116 3% 7% 2U 
I 88 7 272 42% 39 4Qh 


Ctl^vi Lp 

V% taM^TnM 
fciilinnFn 
_* EC 1 I k"! 

Hr 

t •l'1/lt'M J 

_l |iPv.n|i 

_ i Fl-vi.i*.. 
Pllnlrlm 
tif'iiiAfh 
( L-nfon 441 
| J 'TT'>'| IJI 
FrH.lu.in 
- CngvVnr-% 
C^TjCT 1 
-Nj Eix*or> Irv 


10 10% 

:■% 3 


lincbavtf 
iryaiTfc 
LiquiBof 
+ l n lotwijQ 
Lone Sfel 
Lous Dev 
+ % LT.% Cp 
LVMH 


20 81 3% 3% 3% 

0 K 21 2348 10% 10 10% 

2S 653 0B% 67 07% 

109 5 481 20% 19% 19% 
0 60 12 301 22% 027% 21% 

13 98 30 29% 3% 

28 888 38% 35% 35% 

0 38 16 zlOO 25% 23% 25% 

0 03 23 J 14% 13% 13% 

ID 140 3% 3% 3% 

1116094 16% 15% 16% 
1 341 1% l,’ 1% 

2 91 14 2 149% 148 147 


S*MiB 

Srttctirtfl 

*** Sequent 

c SequoLi 
5v< Tap 
SArvFrocl 
Sevens on 
4-% SfeMlAM 
"% SH. Syito 
l l * ShteOQd 
*• Sms P 

+1< SwaOn 
«l| 5*c'raTuc 
-1 SguAM 
SigmaOn 

+% 

SMlcnVOp 


Pf Sis 
Dtv. E 100a 

0 3t 1 654 
1.12 0 151 
IB 1410 
67 127 

14 17 

M 106 

16 9 

0 84 16 252 
9 4 


Sis 

100a High 
554 5% 

151 21% 


WMB P 20 34 

StorraOn 31 M2 

S^'raTuc 12 35 

Sgw AJd 0 26 37 445 
SigmaDn 4 iq 
S bknVBc 0.08 4 10 

SMlcnVQp 131 333 

9intgaon 056 20 m 

SmdMU 13 704 

SocJrtyCp 190 II 1001 

SodetyS QJO £ gg& 


127 2 

17 0% 

106 3% 

9 10 % 

252 10% 

4 7% 7% 7% 

580 9 % 04 0% 

34 26 24% 24% 

M2 14% |< m% 

35 6% 8% 6% 

445 47% 47% 47% 

10 S 4% 5 
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EUROPE 


Firmer bond prices 


French poll adds to continental gloom 



help to steady Dow 


Wall Street 


AIDED BY a broadly stable 
dollar and a rally in bond 
prices, US stock markets held 
their ground yesterday after 
four days of heavy losses. 
writes Patrick Harcerson in 
New York. 

At the close the Dow Jones 
industrial Average was up 4.05 
at 3,232.22, having pulled back 
from an early 18-point decline. 
The more broadly based Stan¬ 
dard & Poor's 500 moved in 
similar fashion, eventually fin¬ 
ishing 0JS9 firmer on the day at 
411.81, but the American SE 
composite ended 1.38 off at 
379.52 and the Nasdaq compos¬ 
ite lost 1.17 at 554.22. Turnover 
on the New York SE came to 
203m shares. 

The main influence on 
equity sentiment remained the 
dollar, and its effect on bond 
prices. After an early decline, 
the US currency managed to 
hold its ground above DMl.40. 

The lack of another dollar 
debacle boosted bond prices. 
With the rise in bond yields 
halted, stock market sentiment 
improved, and after some early 
losses triggered by computer 
sell programs, share prices 
climbed steadily back to posi¬ 
tive territory in the morning. 

The day’s only economic 
news, a Call in the Conference 


Board’s consumer confidence 
survey for August, was 
brushed aside, even though the 
data suggested that the econ¬ 
omy will remain sluggish for 
the rest of the summer and 
probably longer. 

Among individual stocks, car 
manufacturers were heavily 
traded as the latest auto sales 
figures came out. General 
Motors eased S'.i to S33 J i in 
turnover of 3.6m shares and 
Chrysler softened S’* to S19 1 /* 
in volume of l.5m - both were 
expected to report lower mid- 
August car sales but higher 
truck sales. Ford, however, 
added 31% at $40'/. on news of 
a 28 per cent improvement in 
car sales- 

Two ADRs stood out: Tele- 
fonos de Mexico fell initially - 
as investors reacted to a 
decline in Mexican stocks on 
Monday - but recovered to 
end 8 % up on balance at $43 9 /a 
on turnover of 2.5m shares; 
and UK food group Grand Met¬ 
ropolitan dropped S2V Z to S30 
after the company filed for a 
StiOOm issue of fixed-rate debt 
securities and said 1992 pre-tax 
profits would be in line with a 
year ago. 

Insurers, heavily sold on 
Monday, remained a feature in 
the wake of the hurricane in 
south Florida which by yester¬ 
day afternoon was threatening 
to inflict heavy damage on the 


Louisiana coast and the city or 
New Orleans. 

Aetna edged $% lower to 
$ 38 %. Cigna eased $% to $50%, 
Travelers firmed $% to $20% 
and Geico improved $% to 
$57%. 

Deere & Co shed $% to $38% 
after the agricultural equip¬ 
ment manufacturer posted fis¬ 
cal third-quarter net income of 
just 12 cents a share, down 
from 41 cents a share a year 
ago. The company also warned 
that the outlook for the rest of 
the year was uncertain. 


Canada 


TORONTO posted a small loss 
after moderate trading. The 
TSE 300 index slipped 5.0 to 
3,375.8 and declines outpaced 
advances by 282 to 241 after 
volume of 25.9ra shares valued 
at C$250.8m. 

Gold shares gave back about 
half of Monday's 2.4 per cent 
gain, losing 1.23 per cent on 
the index. 

Sears Canada said it will 
issue 10.5m common shares at 
C$7.25 each, with Sears Roe¬ 
buck agreeing to subscribe for 
one-half of the issue. The stock 
was off CS% at C$7 % on about 
2.6m shares traded. 

Bank of Montreal, C$% 
firmer at C$45%, reported 
higher third-quarter and nine- 
month earnings. 


A POLL Indicating that France 
could scupper the Maastricht 
Treaty added to the gloom on 
continental bourses, writes our 
Markets Staff. 

PARIS opened the new 
account slightly firmer, sup¬ 
ported by an uptick in the 
bond market. Bnt trading 
became increasingly volatile 
following the release of the 
first poll to show a majority of 
French voters, albeit a narrow 
51 per cent, would reject the 
Maastricht Treaty. 

The CAC-40 index fell as low 
as 1.640.94 before closing down 
2L99 at 1,667.72 in turnover of 
FFr2.08bn. Polls published 
later in the day were narrowly 
in favour of Maastricht 

Dealers said many blue chips 
were being swayed by the 
heavy arbitrage between the 
cash and futures market. 
LVMH descended to FFr3,481 
before ending up FFr6 at 
FFr3£88 while UAP recovered 
from FFr330 to close FFrlASO 
down at 344.40. 

But they also witnessed gen¬ 
uine selling by fund managers 
wanting to lighten their posi¬ 
tions in France, especially in 
shares which looked vulnera¬ 
ble from a technical point of 
view. 

The biggest fafier was Poliet 
which went limit down on its 
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first trading day in its new 
form, on news that Paribas had 
been left with 70 per cent of 
the building materials com¬ 
pany. The stock ended FFr35 or 
11.9 per cent down at FFr260 
with just 6,625 shares traded. 

Elf drew some comfort from 
its interim results, announced 
after the close on Monday, los¬ 
ing FFr2.10 to FFr307.70. 

FRANKFURT closed at its 
lowest level since February 
1991 as the DAX index shed 
29.83 or 2 per cent to 1,468.91 
after a midsession fall in the 
FAZ Index of 10.27 to 583.0L 
Turnover rose to DM4.1bn from 
DM3.9bn on Monday. 

There was agreement among 
analysts that the market was 
locked into a negative mood 
and was not responding to any 
good news. Linde, which 
reported an increase in first 
half pre-tax profits after the 
close on Monday and forecast 
improved full-year earnings. 


lost DM21 or 3 per cent to 
DM6S8. 

Bayer’s interim results, 
which were also better than 
anticipated, foiled to make a 
bigger impact while its shares 
traded up DML90 in the pre 
bourse, they closed down 10 
pfg at DM255.70. 

Other chemical stocks lost 
ground ahead of their results: 
Hoechst, reporting today, shed 
DSI3-S0 to DM228 and BASF fell 
DM2.70 to DM211.20. 

Metallgeseflschaft saw one of 
the steepest falls of the day, 
down DM20.20 or 6.6 per cent 
to DM286.50, mainly due to the 
weak dollar. 

MILAN fell further as the 
lira weakened and fears that 
smaller brokers were in trou¬ 
ble persisted In the market. 
“We are being attacked on all 
fronts." said one dealer. The 
Comit index foil 5J3 to 39448 
in turnover estimated at L40bn 
after Monday's thin L 38 - 2 bn. 


Hie mark was fixed at a new 
record high of L764.25 at the 
fixing, and the Bank of Italy 
was forced to Intervene in sup- 
p ort o f the lira. 

ZORICH lost ground but was 
more resOient than other mar¬ 
kets. The SMI index fell 1842 to 
1,709.7 in moderate turnover. 

Ciba-Geigy bearers managed 
a better day than most, falling 
SFr2 to SFr624 as sentiment 
remained positive after last 
week's results. . 

AMSTERDAM resisted a 
steep fan with the CBS Ten¬ 
dency index losing 0.9 to 10641. 
Dollar-sensitive stocks saw 
some of the steepest declines 
with Unilever FI 2.30 weaker at 
FI 176 j 60, Also dropping FI L30 
to FI 142.00 and Elsevier shed¬ 
ding FI 2.90 to FI 104.10. 

Pakhoed and Van Ommeren, 
the storage and transport 
groups, fell heavily after 
reporting disappointing half- 
year figures. Pakhoed lost 
FI 3J20 or 8.6 per cent to FI 34.00 
white Van Ommeren tumbled 
F15L90 or 8.4. per cent to 
FI 31.50. 

KNP, the paper manufac¬ 
turer, rose 30 cents to FI 37.00 
ahead of today's first-half 
results. Another highlight was 
Hagemeyer, the trading group, 
up FI 4.00 or 3 per cent at 
FI 129.50 on a 25 per - cent 


increase in earnings for the 
first six months. 

STOCKHOLM continued to 
slide as domestic interest rates 
kept climbing- The AffSrs- 
varlden General index fell 1L9 
or 2.4 per cent to 73245 in mod¬ 
erate turnover of SKr483m, 

Astra's stronger-than-expec- 
ted half-year results came top 
late to support its shares. The 
B shares dropped SKrl3 to 
SKr4S4. 

OSLO . fell on uncertainty 
over the fate of Uni Storebrand 
and high Norwegian Interest - 
rates. The all-share index 
closed 5.16 lower at -30QJK in 
turnover of some NKr285m. 

HELS INKI was burdened by 
foiling forestry shares. The sec¬ 
tor’s index fell 8.3 per cent on a 
pessimistic forecast for the 
industry while the HEX index 
lost 4.5 per centtoa new low of 
579.8. 

BRUSSELS’S Bei-20 index 
lost 16.70 or 1.5 per cent to 
1,068.42 in turnover ;of 
BFrLlbn. Electrabel gained 
BFr20 to BFr4£10. 

MADRID’S general index fell 
L94 to 205.66 in turnover esti¬ 
mated at a low Pta5.6bn.VaUe- 
hermoso, the property group, 
lost a further Pta50 or 54r per 
cent to'Pta850i" after touching: 
an. intraday year's low of 
PtaSll. 
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ASIA PACIFIC 






Nikkei interrupts five-day winning streak 




Australian budget gives 


Tokyo 


cold comfort to equities 


A weak economic recovery and international trade 
fears have depressed sentiment, says Kevin Brown 


H opes of a budget-led 
rally in Australian 
shares have been dis¬ 
appointed this week as the 
Australian Stock Exchange AU 
Ordinaries Index once again 
slipped back towards 1,500. 

For investors, it was a disap¬ 
pointing response to the Labor 
government's ninth budget, 
delivered on August 18, which 
outlined plans to pump an 
A$4.6bn (US$3.3bn) stimulus 
into the economy over the next 
two years. 

Instead or rising on the 
news, the All Ordinaries fell 
from 1,549 ruling immediately 
before the announcement to a 
14-month low of 1,517.3 by last 
night, suggesting the proposed 
spending was fully reflected in 
pre-budget share prices. 

The nervousness in the mar¬ 
ket reflects concern over Aus¬ 
tralia's weak recovery from 
recession, together with the 
effects of bad economic news 
in the US, the UK and Japan, 
which tend to set the tone for 
the Australian market 
Sentiment has also been 
depressed by the apparently 
increasing risk of failure in the 
Uruguay Round of the General 
Agreement on Tariffs and 
Trade (Gatt), which could seri¬ 
ously damage Australia's 
important rural industries. 

These factors have combined 
to cut short three promising 
rallies over the last 12 months, 
culminating in the last peak in 
May, when the All Ordinaries 
climbed to within a few points 
of the psychologically impor¬ 
tant 1,700 barrier. 

Many brokers continue to 
believe that substantial upside 
potential exists in the market, 
given that the index remains 
some 34 per cent below its high 


of 2,300, reached just before the 
global stock markets crash in 
October 1987. 

However, much will depend 
on the current results season, 
when investors will be looking 
for signs of an end to the 
recessionary squeeze on profits 
which caused a flood of red ink 
in the previous two results 
periods. 

Early indications have been 
encouraging. Mining cotnpa- 
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CSR, the sugar and building 
products group. Burns Phiip, 
the diversified food producer 
and trader, and Foster’s, the 
world's fourth largest brewer. 

in particular, the market will 
be looking closely at the 
results of the four quoted 
banks, all of which reported 
lower profits last year. Inves¬ 
tors will be hoping for signs of 
an end to the series of property 
writedowns which have dogged 
the banks since 1990. 

Over the longer term, the 
market will be watching for 
evidence that the substantial 
stimulus administered to the 
economy by the government is 
helping to expand the economy 
in line with the relatively con¬ 
servative budget forecast of 3 
per cent uvur the 12 months to 
next July. 
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G rowth in gross domes¬ 
tic product was a dis¬ 
appointing 0.6 per cent 
in the three months to the end 
of March, but most of the indi¬ 
cators are now pointing in the 
right direction, and most econ- 
imusts believe that activity 
picked up further in the quar¬ 
ter to the end of June. 

The rural sector will also 
benefit from the continued 
decline of the Australian dol¬ 
lar. which fell to nearly 70 US 
cents earlier this week before 
being pushed back above 71 
rents by intervention from the 
Reserve Bank of Australia. 

Nevertheless, confidence 
remains in short supply, and is 
likely to be further weakened 
if the All Ordinaries Index 
slips below 1,500 in the coming 
weeks. As in most of the previ¬ 
ous 12 months. Australia 
remains a market for the 
brave. 


1.40 


nies such as Placer Pacific and 
Newcrest have reported 
improved earnings, Alcan Aus¬ 
tralia, the aluminium group, 
said it had reduced losses, and 
Coca-Cola Amatil, the soft 
drinks and food manufacturer, 
raised net profits by a solid 19 
per cent 

Most attention, however, will 
be on the results of bigger com¬ 
panies which suffered reverses 
at this stage last year. These 
include Brambles and TNT. the 
transport groups. CRA. West¬ 
ern Mining and other miners. 
Broken Hill Proprietary, the¬ 
mming. energy and steel 
group. Pacific Dunlop, the 
diversified industrial concern. 


THE Nikkei average declined 
for the first time in five trading 
days on profit-taking and short 
selling, writes Smiko Temzono 
in Tokyo. 

The 225-issue average, which 
had rallied more than 2,300 
points during the past four 
days, lost 247.19 at 16,380.77, 
after registering 3 day's high of 
16,823.67 and low of 16.322426. 

Volume contracted to 400m 
shares from Monday’s 570m, 
while declines led advances by 
561 to 358, with 137 issues 
unchanged. The Topix index of 
ail first section stocks slipped 
18.25 to 14276.84, and in London 
the ISE/Nikkei 50 index eased 
1.93 to 1.041.98. 

Traders said some investors 
were becoming wary of the 
sharp rise in the index, and 
had refrained from further 
buying. 

Domestic institutional inves¬ 
tors were seen purchasing in 
small lots, while some short- 
se Iters were covering positions. 
"There may be more buying to 
be seen since only about 30 to 
40 per cent of the short posi¬ 
tions seem to have been cov¬ 
ered,’’ said Mr Masami Okuraa 
at UBS Phillips & Drew. 

Comments by government 
officials failed to encourage 
sentiment. Mr Tsutomu Hata, 
the finance minister, denied 
the possibility of the creation 
of a joint stock purchasing 
entity, as proposed by a busi¬ 
ness federation. 

Remarks by officials of the 
governing Liberal Democratic 
Party and cabinet members 
also seemed to suggest that | 
the authorities were at odds 
over the issue of government 
bonds to provide additional 
funding to boost the economy. 


Green Cross, a medium-sized 
pharmaceutical company, was 
the most active issue of the 
day, climbing by its daily limit 
of Y200 to Yl,2ISO. The stock 
has gained for five consecutive 
days on reports that its anti- 
Aids drug will enter clinical 
trials in the US. 

Banks retreated on profit¬ 
taking: Dai-Ichi Kangyo Bank 
shed Y8Q to Y1.66Q and Mitsubi¬ 
shi Bank Y180 to Y2.000. Credit 
ratings of both banks were 
lowered yesterday by Moody's 
Investor Services. 

Nippon Housing Loan added 
Y75 at Y476, although other 
property-related stocks 
declined, with Mitsui Fudosan 
losing Y20 to Y979 and Mitsubi¬ 
shi Estate Y22 to Y925. 

High-technology issues saw 
profit-taking, Hitachi weaken¬ 


ing Y16 to Y803 and Fujitsu 
Y14 to Y583. Victor dropped 
Y73 to Y751 on reports that the 
company would lower its fore¬ 
casts for the year. 

In Osaka, the OSE average 
relinquished 175.64 to 18,043.52 
in volume of 20.6m shares. 


Roundup 


THE weaker dollar and Wall 
Street's fall unsettled the 
region's markets yesterday. 

HONG KONG declined in 
late trading as European insti¬ 
tutions sold blue chips. The 
Hang Seng index dipped 99.44, 
or 1.8 per cent, to 5^91.49 in 
turnover of HK$£6bn. 

HSBC Holdings fell HK$2.00 
to HK$47.75 on continued fears 
that it may announce a provi¬ 
sion to cover its exposure, to 


Olympia & York, the troubled 
property group. 

Jardine Matheson lost 
HK$?JtO to HK$49 on news that 
forged share certificates had 
been seized in the US. 

SEOUL. advanced . for. the 
third consecutive session, the 
composite index appreciating 
10.77 to 49450. The Securities 
Stabilisation Fund again inter¬ 
vened, buying WonSbn worth 
of equities. 

MANHA was upset by weak¬ 
ness in, Philippine National 
Bank, which lost 1150 pesos to_ 
272.50 pesos as investors con¬ 
tinued to react-negatively, to 
the government’s appointment 
of a new board, of directors: 
The composite; index closed 
15.26 down at l,44(l45 in-com¬ 
bined tenover of 18&6m pesos. 

KUALA LUMPUR was dis¬ 


rupted by a computer failure .' ~ m --. 

during file fast hour of trading ‘ - \ 

and the composite Indexprovj. '■ 
sionaliy finished 4J29 lower v 
at 56L27: : v - ; r ■’T ' r 


Telekoav which was;.expQo-'_ J - * 
ted to release disappoiutsig .. 
interim . earnings; after, the • 
dose, was 60 cents, weaker/sd" 

Ml 12.90 just before: the com- 
■ outer malfunction: '■ - M " 

- .TAIWAN’S weighted Index 
-receded 34.30- to 3,81&3& white, 
turnover increased to T$2L8»- 
ftcsn T$fft2bn. :i: 

.; BANGKOK concentrate d ah ; V' 
speculative stocks as the SfifT ' 
index dedlaed335 to 754.48 
low turnover of Bt7bn. . - ; ■ - 

NEW ZEALAND saw.lacklus- - r. V 
tre trading and the NZSE-40. 
capitaJt.index finished.3.98 _ 

easier at 1.47&26 In turnover ' fe 
of some NZgu.im.-- - - - - . 
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Perfect pitch for the Associated Board 
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SOUTH AFRICA 



Richard Morris {left}, until, last 
year a managing director of 
Hodder and Stoughton, is tak¬ 
ing over as chief executive of 
the Associated Board of the 
Royal Schools of Music (AB) 
from the beginning of next 
year. He succeeds Ronald 
Smith, a former County of 
Avon schools music inspector, 
who . will have been in the job 
10 years when he retires at the 
age of 64. 

“We were looking for some¬ 
one who combined a rather 
greater commercial experience 
with a deep and genuine musi¬ 
cal interest" says Sir John 
Burgh, AB chairman. A chari¬ 
table body, the AB sets music 
exams in the UK and overseas, 
and now has an annual turn¬ 
over dose to £12m. With his 
unusually varied career, Mor¬ 


ris, 47, tunes in wdl with the 
Board's. requirements. 

.. A...qualified solicitor, who 
spent , five years In corporate 
finance at & G Warburg, he 
moved in 1979 to Hodder, the 
independent book publisher 
with a line in popular fiction 
including'Jeffrey Archer and 
Stephen King. He rose to 
become joint managing direc¬ 
tor in 1989, responsible how¬ 
ever for the educational and 
academic publishing side. He. 
left last June - three months 
after a major wave of redun¬ 
dancies at Hodder - saying he 
felt he had “reached a celling”. 
Hodder is still run by direct 
descendants of the Hodder fam¬ 
ily; Philip Attenborough is 
chairman and his brother 
Michael was the other md 
when Morris was there. 


Also a professionally trained 
operatic bass, the AB's future 
bosahas been on the council-of 
Kent Opera, and 3 years ago 
co-founded Almaviva Opera; 
which' introduces children, to 
classical opera. Hence his 
interest in “becoming the chief 
executive of something that 
had an educational purpose". 

The AB made considerable 
strides under Smith's steward¬ 
ship - including expanding the 
number of pupils taking exams 
and broadening the range .of 
instruments examined.. Mortis 
wants to h utid on a new train¬ 
ing and advisory side, as welT 
as to expand abroad - particu¬ 
larly in America, where, in 
contrast to the success in 
South East Asia for instance, 
the Board has yet to make its 
mark. 
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A RECOVERY in the futures 
market helped blue chips 
bounce off their lows. The 
overall index dropped 25 to 
3,123 and industrials lost 13 to 
4,033. Golds shed 16 to 929. De 
Beers and Anglos stayed weak. 


Barclays rewrites its PR 


Bodies Politic 
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As the latest of the big clearing 
banks to shake up its public 
relations team, Barclays Bank 
has restored the job of polish¬ 
ing up Its battered image to a 
couple of career bankers. Terry 
Jones, 47, has been appointed 
group communications director 
and Geoffrey Kelly. 55, has 
been made group public rela¬ 
tions director. 

James Poole, Barclays’ head 
of corporate affairs, is leaving 
when his contract expires 
shortly, and the bank has 
decided to restructure Us com¬ 
munications staff and recruit 
from within rather than hire 
another outside pr expert 

Jones, who joined Barclays 
in 1982 and is European direc¬ 
tor, will have overall responsi¬ 
bility for the group's public 
relations, investor relations 
and employee «t wi mnw icaHm-ia 

Kelly, currently corporate 
communications director at 
BZW, the investment h anking 
arm, will have direct responsi¬ 
bility for the group’s pubUc 


relations functions, and will be 
Poole’s effective replacement 
Although he will report to 
Jones, on corporate communi¬ 
cations issues he will report 
directly to Andrew Buxton, 
Barclays’ chief executive. 

Of toe two new faces, Kelly. 
Is the better known. He joined 
Martins Bank - acquired by 
Barclays in 1989 - almost 40 
years ago and has been dealing 
with the media for much of the 
time store then. When he was 
seconded to the information 
division of the CBI to the early 
1980’s, it looked as if he was 
being groomed for the top job 
on his return to the bank. Blit 
Barclays hired Poole and Kelly 
was moved sideways to BZW.-' 

In March, National Westmin¬ 
ster Bank brought in S G War¬ 
burg’s Simon Lewis as director 
of corporate affairs. And it 
remains to be semi who HSBC 
Holdings will pick;as Its Lon¬ 
don pr chief, following its . 
acquisition of Mufiand Bank- 
last month. ■ r . 


■ Professor John Large, 
director of industrial affairs at 
Southampton University and 
president of Southampton 
Chamber of Commerce, has 
become a director of HAMP¬ 
SHIRE Tec. 

■ Peter Talbot has been, 
appointed deputy chief execu¬ 
tive of ROYAL LONDON SOCI¬ 
ETY FOR THE BLIND; it is 
intended that he become chief 


executive on the retirement in 
July next year of Ronald 
Pocock* 

■ Martin KodUck, of HW 
Fisher & Co, has .been 
appointed president of tbe 
AFFILIATED CONFERENCE 
OF PRACTISING ACCOUN¬ 
TANTS INTERNATIONAL. 

■ Adrian White, chairman of 
Biwater, has been appointed a 
member of the OVERSEAS 
PROJECTS BOARD for a three- 
year period. 
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■ A Frankfurt-born American 
of Russian parentage Is to lead. 
HOLIDAY INN’S drive to find 
new franchisees in Europe, the. 
Middle East and Africa. 

Before joining Holiday Inn,' 
Reas Kondraschow spent 16 
years with Burger King; now 
owned by Grand Metropolitan. 
His last job at Burger King, was 
as vice-president of franchise 
sales and development. 

Franchising will be patticu : 
larly Important If Holiday Inn 
is to achieve Its'European goal 
of extending its network from 
127 hotels today to 200 by the 


mid-1990s. Of the-existing 
hotels, 70 per cent are fran- 
xhise operations.- The company 
hopes to increase tiie propor¬ 
tion to 80 per cent. ; 


MMC INQUIRY INTO 
NATIONAL NEWSPAPER 
DISTRIBUTION 

TheMaaopoliea .and Mergers Commission have been asked to 
investigate the supply of national newspapers in gn ginrvri and 
Wale s. In part ic u l ar, tbie Commission win be examining the 
orraugements under which publishers supply wholesalers 
mid wholesalers supply retailers, with national newspapers. 
The Commission will be investigati n g whether a monopoly 
atnatton eadsta. and If so. whether any aspect of the supply of 
these products, including the restriction of new entry Into 
newspaper wholesaling and retailing, operates against the 
: public interest. - - . 

(Pane .071-3241400!). Any evidence should be submitted by 18 


■ Henry Pohl. formerly 
senior vice-president 

international of Fox -Video in 
Los Angeles, has. been 

appointed finance and. business' 
affairs directorof .POLYGRAM 
VIDEO INTERNATIONAL. 
Nadia 

international 
ager, becomes 
director,_ : - 


appointments advertising 


. .■ appears every . 

Wednesday & Thursday (UK) 

,;\y :& Friday 

(in the' IntemationalEdition only.) 
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